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THE MONEY MARKET 


More comfortable conditions have ruled in the money 
market this week, and borrowers have had no trouble 
in supplying themselves readily. The discount market 

found very few commercial bills to handle, and was 
chiefly occupied in dealing in short-dated Treasury) 
bills, January maturities being in strong demand on the 
part of bankers :— 

BANK RATE and MARKET RATE. 
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THE ECONOMIST. 


In view of the obvious desirability of continuity of 
control in monetary matters, general satisfaction will 
be caused by the announcement that Lord Cunliffe is 
to be recommended to the court of proprietors of the 
Bank of England next April for another year of office 
as Governor, Mr. Brian Cokayne also remaining as 
Deputy-Governor. 

* * * * 

The Banks of Sweden and Norway have raised their 
official rates of discount from 5 to 54 per cent. 

> * * ~ 


Revenue for the week ended November 4th amounted 
to £8,390,328, to which Customs and Excise contri- 
buted 41,887,000, property and income-tax £,780,000, 
excess profits duty £4,171,000, and the Post Office 
£800,000. Other Receipts came to £:70,660,000, made 
up of £51,707,000 from the sale of Treasury bills, 
#12,479,000 for 6 per cent. Exchequer bonds, 
£,603,000 for War Expenditure Certificates, £, 1,000,000 
for War Savings Certificates, and £,5,000,000 for 
Ways and Means. Expenditure for the week 
amounted to £39,430,000, Supply Services taking 
£38,228,000. Other Issues included 439,444,000 
for the repayment of Treasury bills, making the 
net sale of Treasury bills £12,063,000 for the 
week, and £4,905,000 for repayment of Tem- 
porary, Advances. The Government thus spent £394 
millions during the week (or just over £54 millions per 
day), to which revenue contributed £84 millions, while 
£26} millions were borrowed, so that the Exchequer 
balances were reduced by £4} millions. 

* * * * 


A further large expansion in the circulation of 
Treasury notes is shown in the Currency notes return. 
Notes and certificates outstanding have risen since last 
week from £137,188,200 to £139,071,900, or an in- 
crease of £, 1,853,700, while the investments reserve 
account is £69,700 higher at £2,802,600. On the 
other side of the account, advances to bankers have 
declined by £5,000 to £74,000, the balance at the 
Bank of England is £56,400 lower at £55442, 500, 
while Government securities have risen by £,2,014,800 
to £,107,822,000. 


* * * * 


Lord Carnock, who as Sir Arthur Nicolson was 
British Ambassador at Madrid and Petrograd, and 
was until recently Permanent Under-Secretary for 
Foreign Affairs, has joined the Board of the London 
City and Midland Bank. Mr Leon Rueff has resigned 
his position as managing director of the Swiss Bank- 
verein, and will become a partner in the firm of Messrs 
Seligman Brothers on January 1st next. On the same 
date Mr L. H. Kiek, one of the managers of the 


Swiss Bankverein, will become a manager of the 
Anglo-South Aimerican Bank. 


* * * * 


The principal feature of interest in the foreign ex- 
changes this week has been the marked depreciation 
in the value of the rouble. On the 4th instant the price 
was 156 roubles for ten pounds sterling, by Thursday 

following on large sales from America—it went down 
to 160, and there are still sellers at that quotation. 
Among the factors which we have indicated from time 
to time as contributing to Russia’s adverse exchange 
is that of heavy excess imports, and judging from the 
Board of Trade’s announcement on Monday last, tnat 
imports into Russia vid Vladivostock were temporarily 
prohibited except under special licence, it ’ 


with this part of the problem. 
27f. 79c. and 2 
“ Sale t then | ~ > elt . 

at 11fl. 63}c., but when it comes to selling florins one 
has to surrender 11fl. 63$c. for each sovereign. 


Spanish exchange was more favourable for a day or 
it . TO" 2 ~e1}; > <9 
two, but with a good deal of selling the price was put 
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back on Thursday to 23p. joc. Business in Scanqj. 
navian currencies is quiet and rates do not move much 
while both Italian and Swiss exchanges are turning 
against London. Eastern exchanges are visibly allectes 
by the sudden spurt in the price of silver on the 
London market. On Saturday last the metal was 
quoted at 32$d. per ounce, and by Thursday outside 
purchases from China and India had run the price up 
to 343d ; the silver exchanges naturally followed suit 
and on Thursday Hong Kong was quoting dollars 
2s 34d, with her Shanghai follower selling taels at 
38 3id. 
* * * * 

Our New York correspondent telegraphs :—Inde- 
cision concerning the election returns checked wild 
speculative fury, but had little effect on the optimistic 
undertone, based on war inflation, the pleihoric supply 
of money, and the new national prosperity created by 
recent big profits. There is no fear thus far of serious 
difficulties arising from any election dispute. It looks 
like Wilson to-day. The completion of the House and 
Senate indicate that no serious tariff changes are pro- 
bable. The money plethora excites concern in Con- 
servative circles, and the Federal Reserve Board is 
seriously considering plans to restrain undue monetary 
inflation. The currency circulation is the highest re- 
corded. Trade is active everywhere, but high prices |} 
cause growing discontent. 

* * * * 

A Reuter message from Amsterdam states that, ac- 
cording to a Vienna telegram, the Minister of Finance, 
Dr Marek, has submitted to the Control Committee of 
Public Debts of the Reichsrat details of the fifth war 
loan. These were adopted. The war loan will consist 
of 54 per cent. bonds, redeemable within 4o years, and 
54 per cent. Exchequer bills, repayable within five and 
a-half years. 


THE CONTEST FOR THE PRESIDENCY. 


For once the voice of the American people has spoken 
with an uncertain sound, or, to put the position more ex- 
actly, so many conflicting voices have made themselves 
heard that their interpretation has been scarcely practic- 
able. The confusion of issues and the varying estimates 
of their importance have brought out, as at no previous 
election, the diversified character and the conflicting 
interests, not so much of the sections or of the com- 
ponent elements of the great American nation, but of 
the strata which its developing structure has begun to 
reveal. On the evening of Election Day Mr Hughes 
seemed certain of a triumph. He had carried the 
‘‘pivotal’’? State of New York by a majority of 
150,000; most of the forecasts had ranged the smaller 
and minor States definitely on one side or the other, 
and Mr Wilson’s only hope seemed to lie in his obtain- 
ing the support of the great States of the Middle West. 
Then, as the returns began to come in from the States 
west of the Mississippi, the Republican confidence 
began to wane. Throughout the next day the issue 
continued in doubt, and it was only in the small hours 
of Friday morning that it was decided—provisionally— 
by the announcement that the Democrats had carried 
California, which in 1912 was Progressive, and so 
established a definite majority for Mr Wilson. But, as}} 
the votes from a number of States will probably have 
to be recounted, we may not know for some time who 
has really won. Even then, it seems still possible that 


of the popular vote. Nothing could be less satisfactory 


of the minority was counted in. Happily, no State 
Government now is in a condition remotely resembling 
those that existed in 1870 in the reconstructed South. 

lo the ordinary onlooker in Europe, and to many 
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Americans in the Eastern States, the main issue has 
seemed to lie in the attitude of Mr Hughes and President 
Wilson respectively to the war. President Wilson’s 
Notes to the German Government have led it only to 
slight concessions imperfectly carried out, and his atti- 
tude of detachment and idealist pacifism has contrasted 
sharply with that of Mr Hughes and Mr Hughes’s chief 
supporter, without whose submission and self-sacrifice 
a Republican victory would have been impossible 
But, for the German voter, Mr Wilson has not 
gone far enough in his opposition to our block- 
ade of Germany, and he has 
prevent the belligerents from 
of American munitions and 

in Germany has abused him violently, and these 
circumstances, coupled with a traditional attach- 
ment to the Republican party, have divided the German 
vote. Mr Hughes has declared that his attitude weaee 
have prevented the sinking of the ‘‘ Lusitania ’’: but 
he has also indicated that he would have been more 
vigorous in his treatment of our blockade. 


taken 
availing 
money. 


no steps to 
themselves 
The Press 


And it has 


gradually become clear that neither candidate. not 
even Mr Hughes inspired by Mr Roosevelt could have 
designedly brought his country into. the war 
Pessibly Mr Hughes, as an American Pro- 
\| tectionist, might have made much of the hypo- 
j}thetical and remote danger to American trade 


seme of his countrymen have found in the 
tions of the Paris Conference. But that development 
was probably outside the view of most of the voters 
and the apprehensions of Republicans should be stilled 
by Mr Asquith’s declaration at the Guildhall and the 
result of the debate on Nigeria, even if they are unable 
to believe that British business instincts are still sound 
and sane. Much has been said by Republicans espe- 
cially by Mr Roosevelt, of the humiliation brought on 
the nation by the results of the Presidential policy in 
Mexico. This may have made some difference in the 
voting, but it has failed to shake the Democrats in 


resoiu- 


Texas, Arizona, or the remaining States of 
he S re sof 

the South-West. It may be chiefly the Demo- 
cratic foreign policy that has turned New York 


State, but it has clearly left a large area of the Union 
unaffected. Broadly, perhaps, the issue might have 
been presented as between Liberalism and Conserva- 
tism. Mr Wilson stands for a Progressive policy 
of social reform and economic betterment at home, and 
of pacifism and non-intervention abroad, coupled with 
the minimum amount of preparation indispensable for 
national defence: Mr Hughes for a stronger foreign 
policy, more ‘‘ preparedness,’’ and more Protection. 
But there are Liberals and Conservatives in each party, 
though within the last generation the latter have shifted 
for the most part to the Republican side. Mr Wilson 
could point to a series of economic and Labour mea- 
sures, most of which have been an undisputed success. 
He had brought to his side the prominent “social 
workers ’’ who enthusiastically supported Mr Roose- 
velt in 1912, and a proportion of Mr Roosevelt’s fol- 
lowing, variously estimated at from 20 to 80 per cent. 
[t is almost certainly his Progressive tendencies, his 
appeals to labour and capital to understand each other, 
his Agricultural Credit Act, and the Railwaymen’s 
Eight Hours Act, that have brought over States 
hitherto Republican to him in the West, and have 
shaken Republican allegiance in its New Hampshire 
and Massachusetts strongholds. The Eight Hours’ 
Act is denounced by Republicans as ‘* infamous,’’ and 
may be invalidated by the Supreme Court; but it has 
probably gained him more votes in the West than it 
has estranged in New York. The women in the West 
have apparently supported Wilson, except, strange to 
say, in Illinois; and probably the Prohibitionist candi- 
| date has drawn away more votes than usual from the 
Republican side—particularly in Kansas, a historical 
home of rigid abstinence and moral Puritanism. 

With so close a contest, there can be little change 
either way in foreign policy, at least until a later phase 
of the war. Domestic questions will take the first 
place, but the composition of Congress will make any 
party legislation difficult, even in the direction of higher 
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tarills, Social reforms are a matter for the State 
Legislatures, and will be relegated to them. At any] 
rate, the new Congress does not properly meet till 
December of next year, and the President should be in 
no hurry to hasten its assembling. 


eee 


BAD IMPERIALISM. 


AN instructive example was given by the House of 
Commons last Wednesday of what we may expect if} 
and when trade questions become a shuttlecock of party | 

a 3° ‘ ‘ . . ae 
politics, to be discussed and decided in the heated at- | 


mosphere of St. Stephen’s. The occasion was prc-| 


vided by a resolution moved by Mr Leslie Scott to th 
effect that enemy property and businesses in Crow 1 
Colonies and Protectorates, when offered for sale, should | 
be sold ‘‘ only to natural-born British subjects or com- | 
panies wholly \ 


Dnata 99 “T"t. . eal . ee hh, 
sritish. The result, even in thesé | 


times of political truce, was a melancholy display of bad | 

. . ° a 74 ys a® . j 
Imperialism, bad sentiment, bad Old Bailey bickering’ | 
by eminent exemplified 


Bonar Law with | 
the elegant phrase, “‘ Not at all. Nonsense!*’ On| 
the other hand, tl isf ry in 


he debate was nign 
f 


1 
lawyers, and bad temper, 


Sir Edward Carson’s interrupting Mr 





that the task of defending common sense and fair 
our commercial policy fell to two distinguished leaders 
of the old Tariff Reform movement, and was most ably | 
performed by them. Messrs Bonar Law and Steel | 
Maitland showed that when a question of 
ness arises, they are most effective 
elorious tradition of British freedom in dealing, and of 
world-wide expansion through the open door of unre- | 
stricted markets. 
Though the terms of the resolution were general, 
was clearly, and admittedly, produced in view of the 
approaching sale of enemy property in Nigeria. Ir 
moving it Mr Scott gave it a wide application by sug- 


practical DuSI- | 


supporters of the | 


gesting that by it ‘‘ we declare in favour of keeping the 


~ 


emphatically by Sir Edward 


was struck even more 
Carson, who asserted that 
over and over again that the one object of this war ts 
to smash Prussianism and to smash the interference ot 
Germany with our trade throughout the Empire."’ This 
latter assertion has, indeed, often been made by Ger- 
mans, and they constantly harp on this as being the real 
object at which we are aiming behind what they allege 
to be our hypocritical pretence of maintaining tre aty| 
rights and defending small nationalities. It is greatly 
to be regretted that this German libel should be en-'| 
dorsed in a moment of forensic fervour by a 


' 

j 

} 

} 

fruits of the war for the British Empire.’’ This rar 
the country has been told | 
is | 


politician of Sir Edward Carson’s eminence. The 
President of the Trade Union Congress did his country 
better justice when, last September, he roused the en- 
thusiastic applause of the Labour leaders by stating that 
‘‘ we are not going to let it be supposed that we counten- 
anced our entry into this terrible war for the purpose o! 
capturing German trade.”’ 

Mr Steel Maitland replied very effectively on the de- 
tails of the problem by showing that there were rings in 
Nigeria before the war, and that since its outbr« ak a 
closer understanding has been formed between the vast 
majority of the big British firms dealing there thau has 
with the result that the 
natives for palm kernels 
has fallen, while the price obtained from the 
British consumer has risen. The figures given 
were rather sensational, but were to some extent ex- 
plained later in the debate by Mr Higham, who showed 
that difficulties of storage and of shipping, and con- 
sequent depreciation of the goods, together with the 
rise in freights and other charges, went far to account 
for the fall in price in Nigeria and the rise here. But 
there was no answer to Mr Steel Maitland’s figures of 
the great rise in profits earned by some of the companies 
concerned—the Niger Company in the last complete 
vear’s trading before the war earned £80,000; im 1915, 
£149,000 ; the African Association's average trading 
profit for the three years before the war was £57,000, 


and ‘‘ for last year it was £95,000, together with a 


ever existed before, 


price paid to the 
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I:xcess Profits Duty.’’ In such circumstances as these 


to forbid outside competition would clearly be contrary 
to the interest both of the native producer and of the 
home consumer, while it would also check the inflow 
of capital, which is essential to development. 

But the question was, of course, much wider and 
bigger. It was a question of our policy towards our 
Allies, towards neutrals, and towards the civilised and 
uncivilised world. Are we going to put a ring fence 
round the British Empire, and so not only check its 
development and deprive it of capital that it needs and 
will need, but also change the whole attitude of the 
rest of the world towards it? Hitherto it has welcomed 
the commercial co-operation of all, and so it has 
greatly prospered and has been recognised as a benefit 
to mankind. It appeared to be the object of the 
resolution to shut out all but British-born citizens, 
though its terms were easily shown to be quite futile 
for that purpose, since by them the British buyer was 
left free to resell next day. But if this object were 
secured the British Empire would, naturally and 
reasonably, become at once an object of envious 
hostility on the part of all who were shut out. Mr 
Bonar Law dealt pleasantly with Sir Edward Carson’s 
rhetoric about a ‘‘ message to the trenches ’’ by asking 
him to think of the message that we should send to 
our brothers-in-arms in France if we said to them, ‘‘ For 
the first time in British modern history, in order to 
prosecute the war in which you are acting so nobly, no 
Frenchman is to be allowed on any terms to compete 
for enemy property the sale of which is open to 
British subjects.’’ He added the very important fact 
that a French company, with business in Nigeria, has 
intimated that it means to compete for some of the 
oroperties. In view of all that France has done and 
suffered in the war, it would have been a fine return 
on our part if Mr Scott’s resolution had been accepted 
by the House, and so cut off a French company from 
even bidding for a property in a British colony. More- 
over, as the resolution was drawn it would, as Mr 
Hobhouse observed, have excluded even General 
Botha and all the thousands of men who are fighting 
on our side and who happened to be born in the 
Transvaal, and so are not ‘‘natural-born British 
subjects.’”’ 

It seems hardly credible that a resolution meting 
out such measure to our Allies and to fellow-citizens 
who are fighting for us could have been seriously 
moved, and its effect on the mind of neutrals would 
have been equally disastrous if it had received the 
assent of the House. Much was said about the Paris 
Conference, but Mr Molteno gave an apt quotation 
from the Prime Minister’s speech on August 2nd, point- 
ing out that the resolutions of the Conference were 
‘‘in no sense aimed at neutrals,’’ and that ‘‘ the 
determination of the Allies to defend themselves against 
aggression from elsewhere is, or ought to be, a pure 
guarantee that we shall pursue no aggressive policy 
towards other people.’’ Certainly it would be 
disastrous, for the British Empire and for mankind, if 
we began a trade policy of dog in the manger towards 
neutrals at a time when the progress of civilisation has 
been so clearly shown to depend on co-operation and 
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goodwill between us and the United States. Happily 
the resolution was beaten, and this essay in bad 
Imperialism received the handsome burial that it 








merited. It was probably produced by the rather 
hysterical spirit that is necessarily rife, in these davs 
of strain, among people who have not enough serious 
occupation, and it was also based on the mistaken be- 
lief that we can beat Germany in trade by passing laws 
and making restrictions, instead of by hard work 
scientific methods and careful attention to detail. 

We note with satisfaction that Mr Asquith was even 















































day, when he denounced as a ‘‘ childish fiction’ the 
suggestion that the Allies have any intention of putting 
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more emphatic on this point at the Guildhall on Thurs- 


up an impenetrable stone wall against neutral trade ; 
acd'r that if it were true it would mean that we were 
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self-interest will impel us to establish and maintain th, 
best industrial and financial relations with the neutra 
Powers. 
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FOREIGN TRADE IN OCTOBER AND THE TEN 
MONTHS. 


THE aggregate value of our overseas trade advanced 
again in October, and is no less than £26} millions 
higher than the turnover of October, 1915. This in- 
crease, as compared with twelve months ago, is shared 
by imports and exports, the former being 413,300,000 
and the latter £13,200,000 higher; but the propor-|) 
tionate increase is much higher in the case of exports. || 
Total exports for the month were £.52,378,570 and im- | 
ports £81,135,376, leaving an import balance of nearly 
#,29,000,000, which exceeds the balance of recent 
months. 


eee 


OcTOBER. 
4 


1915. 1916. 
£ £ £14 

67,816,406 81,135,376 + 13,318,970 196 
31,968,965, 44,715,248 + 12,746,183, 39:9 || 
7,162,633, 7,663,322 + 500,689 70 || 


28,684,808 28,756,806 + 71,998 02 


Inc. or Dec. 








Imports ......ceeeeees 
Exports...... 
Re-exports 


Import balance ... 


Ten Montus Ended Octopgr 3l. 


1916. 





1915. Inc. or Dec. 
a ae ei a 
Imports ...........+++ 711,498,661/784,996,180 + 75,497,519, 10°3 


Exports........ 34°3 


Re-exports 


.. +++ 315,060,651 424,044,186) + 108,985,535 
82,782,519, 84,538,401 + 1,755,882 


Import balance .... 513,655,491/276,413,593,— 37,241,898 
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The export figures are really amazing, considering 
all the tremendous obstacles in the way, and that 
British exports in the past ten months should have in- 
creased by nearly £109,000,000, in spite of the in- 
creased movement of men into the Army, is, even after 
allowing for price rises, a feat which few optimists 
would have dared to prophesy. Nevertheless, it is of 
the highest national importance that the level of exports 
should be still further raised. Our import balance 
for the ten months of the present year, as disclosed 
by the Board of Trade figures, is 4,276,000,000, com- 
pared with a normal level of from 
whole year. 


peace-time 
£,120,000,000 to £,130,000,000 for a 

Moreover, we now know from the Chancellor of the 
Exchequer that the Government is buying in America 
at the rate of 412,000,000 a week, and most, if not 
all, of the goods so purchased are excluded from the 
Board of Trade figures. In our satisfaction at the 
export record, we must not forget that every far- 
thing of the import balance (other than that por 
tion which is balanced by interest, shipping, i”- 
surance and other services) has to be liquidated by 
the export of gold, the sale of securities, or borrowing 
abroad. ‘Therefore, to reduce this balance, to use 
every expedient to increase our export trade (subject 
to the most urgent requirements of the Army), as well 
as to curtail consumption and so_ restrict imports, 
must rank among the first of our national objects. T° 
succeed in this is of the highest importance to the 
finance of the whole Allied cause. That is the lesson 
of the Board of Trade returns, taken in conjunction 
with Mr McKenna’s recent speech. 


October imports may be subdivided under the fol- 
lowing heads :— 


A 






re 








ai ae a eT 






















| 


eee aan CT 
a 





November 11, 1916. THE 





——— ee eae 


ECONOMIST. 901 

















Figures of wheat imports are surprising, in view of 
the great rise in price and the mention in recent market 
reports of shipments falling below 
for the month of October and for the 
the present vear the quantities are far in excess of 
last year’s takings, as the following figures show :— 


expectation. Both 


1915. 1916. 


Quantity 











Value 





Juantity.; Value. 





Cwts. £ Cuts. £ 
5,075,600 2,993,354 7,976,900 6,286,761 











Wheat imports in Oct.. 


Wheat imports in 10 

months ended Oct. 31..|71,096,000 46,505.358 85,767,520 59,927.921 | 
From the United States in October we took 
4,324,200 Cwts, against 2,387,400 in October, 1915, 
and in the ten months, 57,390,900 cwts, against 
29,945,200 in the first ten months of 1915. Of other 
important eatables imports are decidedly lower, the 


following being notable examples :— 


—-——October. —— — 


| 


| 
| 


| 
} 


IMPoRTs. 
Increase lacrease 
gig © mpared Compared 
with with 
Oct. , 1915. Oct., 1914 
| £ a ae 
Food, dri Kk, and tobacco .... 37,244,587 + 6,299,855 + 9.374.011 | 
| Raw materials .............. 28,704,276 + 6,561.41] +14,943,752 | 
Manufactures ......0ccecce. (4,875,690 + 338,706 + 5,266,351 | 
Miscellaneous ........ ee 510,823 + 118998+ 171.879 
ee 31135376 +13,318,970 429,755,941 


ten months of | 


Exports ot coal are higher in value by £ 1,460,321 
} than last October, but this is wholiv due to a rise 
| price, for the quantity exported was slightly less. 
| France and Italy again took more. Among Britis 
mi nulactures, cotton goods show the most striking 
hgur 9 the increase over October. IQOIS, beit £ 
RSs” Other important g: uns in manufactured 
exports are :—Woollen goods £,1,529,671), chemi 
1 ' = 
cals, drugs, dyes, xe. + £95 0,555), appare 
(+ £776,875), iron and steel (4 £.401,502). In the 
|} hgures for re-exports of foreign and colonial mer- 
| chandise for the past ten months, the most con- 
Spicuous changes as compared with the _sumiler period 
o: last vear are:—-Wool (— £2,009,729), oilseeds, 
** - ~ } 
ous, &c. (— £,1,578,836), chemicals, ‘drugs, dyes, 
xe. \+ X,2,044,757), leather and leather goods 
(+ £.1,205,100 Almost throughout the twenty- 
| seven months of war, the way in which the re-export || 
trade has been maintained has been a satisfactory | 
feature of the returns. iW 
j 
GOLD IN WAR AND AFTER. 
Ovr New York correspondent’s cablegram of last | 
| week, which arrived too late for publica ition, uded | 


-| to the gr 


1915. 1916. 
Cwts. Cwts. 
SN a dd bck ccs cnweesicidners 386,421 .... 174,342 
Mutton (fresh and refrigerated) .. 386,916 .... 312,800 
Great Great 
Hundreds. Huodreds, 
IGE cc cccccccsccce eeeveeeeses 1,013,868 .... 473,046 
Cwts Cwts. 
OSSSR cciccsecccocsce é0eseecees 90,370 .... 49,635 
GOED once ccncwsnses ecun viens 88,105 .... 35,419 
Of beef and cheese we imported larger quantities | 


than in October, 1915. ‘The continued increase in 
tobacco imports is, in view of the import restrictions, 
puzzling at first sight, the explanation being found in 
permission for large imports of raw tobacco to be 
made up in this country purely for the export trade. 
Among raw materials, cotton, iron ore, tin ore, oil 
seeds, petroleum, and rubber were imported in larger 
quantities than in the previous October, while timber 
imports again fell off. The cotton figures offer an 
instructive example of the effects of prices upon the 
value figures :— 























1915. 1916. 
Quantity. Value. |Quantity., Value. 
mee Centals. : £ | Centals. £ 


Raw cotton imports in 
QURGREE  ccccccccccs. 1,612,735 4,493,420) 1,778,214 7,647,830 
Raw cotton imports in 10 


months endei Oct. 31. 25,055, 939'53,473,784:17, 048,531 61, 641,244 


Among imports classed as ‘* wholly or mainly manu- 

factured,’’ increases of copper and tin contrast with 

substantial declines in cutlery, paper, and matches. 
British exports for October are classed as follows :— 


British Exports. 








Increase poner. 
Compared Compare 
Oct., 1916. “°C with 
Oct., 1915. | Oct., 1914. 
a lat £ 


Food, drink, and tobacco .... 2,537,908 + 668,281 + 319,865 
Raw materials .........-..0. 5,960,383 + 1,288,776'+ 2,249,305 
Manufactures ............++ 34,472,893 +10,177,877 +12,114,311 
Miscellaneous ...........+--, 1,744,964 |+ 611,549 + 1,430,052 


Total ....cccceececcee es 44,715,248 | 412,746,283) + 16,115,433 
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atifving success of the Br 


itish loan, the sub- |} 
scription list having 


been closed three days before the | 


date first announced. He added that ‘‘ it is reported || 
that the next British loan will be unsecured, and will 
possibly be on joint Anglo-French account.’’ He|| 


also statement that bankers are || 
‘fearing that large gold imports || 
may cause dangerous inflation; hence they are arrang- 
ing foreign loans to restrain forei ign demands for the |} 
return of gold when peace comes.’’ | 
One of the most curious economic effects of the war | 
has been the strong light that it has thrown on the fact | 
that it is possible to have too much of a good thing, | 
even when that thing is gold, that is, the commodity || 
that has hitherto been everywhere taken in exchange | 
I 
i 
i 


made the interesting 
advising caution, 


goods 
now 

have 

of gold 


for all that are on sale. So clearly is this 
fact recognised that American bankers, as 
we seen, are fearing that the huge 
that have been poured in to the 
States to meet the purchases of the warring 
Powers may cause dangerous inflation now, and 


imports ] 

| 

too sharp a reaction when peace comes and the ors | 
} 

i} 

] 

| 


United 


begins to go back; while the Scandinavian nations 
have gone so far as to relieve their banks of the 
tory pra ere to buy gold, and their mints of the 
duty of coining it for all those who bring it. It has 
lately been said that the world is now divided into two 
classes of 


statu- 


countries—those which refuse to 
gold, and those which refuse to part with it; and this || 


receive 


truth 
aggeration to give it the right Attic savour. 
What has happened is that the warring Powers have 
collected their gold, out of the pockets and hoards of 
their peoples, and used it according to their habit, 
most of them by piling it up in their State bank vaults | 
and displaying it in their weekly returns, to demon || 
trate their financial strength. They have ' parted with 
here a little and there a little, but have clung to as 
much of it as possible, owing to their ingrained belief || 
that its right place is in the shop window. In this 
country we have followed our traditional policy of 
showing ourselves the best keepers of a gold store by | 
being always ready to part with it. When the end of | 
the war comes, and we are able to show what we 
have done in the matter of shipping gold to buy wha | 
the Allies needed for victory, the figures will record | 
what will perhaps be among our most sensational 
achievements in war finance. We had, of course, the 
very great advantage, which must never be forgotten | 
| when we compare our gold policy with that of other 
warring Powers, of controlling the output of the 
Transvaal through the fact that its mines are owned 
chiefly by our citizens. For internal purposes we have 
given up gold as a medium of exchange, and have 


epigram has just enough mixture of and "i 
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substituted Treasury notes; and it is known that our 
banks have placed a considerable amount of woe 
gold holdings, no longer required to meet interna 
currency demands, at the disposal of the authorities 
who were arranging foreign payments. By means of 
these sources of supply we have gorged neutral coun- 
tries with gold, and so incidentally contributed to the 
world-wide rise in prices through inflation of cur- 
rency. In Scandinavia the gorging process produced 
the remedy above referred to. But how, it 1s some- 
times asked, can anyone refuse to take gold in pay- 
ment? Simply because gold, in bar or in foreign coin, 
is not anywhere legal tender. No Swede can be made 
to take gold bars or British sovereigns in payment for 
goods delivered. All that a buyer can force a seller 
to take in payment is the legal tender currency of his 
own country. As soon as Sweden, by a law which 
passed the Riksdag on February 28, 1916, made it 
impossible for a holder of gold to sell it to the Bank of 
Sweden or to have it coined at the Swedish mint, we 
were no longer in a position to pay in our gold for our 
purchases, and were obliged either to ship commodi- 
ties or securities, or otherwise to obtain a supply of 

|| Swedish currency before we could buy goods in 
Sweden. The action of the Swedish Government was, 
under the circumstances, quite natural and reasonable. 
We were taking commodities out of Sweden and pour- 
ing gold in. Sweden wanted not gold, but goods, and 
so the law was altered to secure this end. 




































broad and sensational lines. ‘* Will we,’’ asked a 
writer in Commerce and Finance of October 4th, ‘‘ be 
willing to take another billion of gold in payment for 
our goods? If we take it, and gold is practically 
demonetized everywhere else in the world through the 
suspension of specie payments, what will our gold be 
worth?’’ This article was headed, ‘‘If England 
Suspends Gold Payments,’’ so that it was by no means 
closely related to the probable course of events. It 
was produced, however, by some unfortunate utter- 


| In America the gold problem has been discussed on 










to a suspension of gold payments by England as 
possible. So far is this from being the case, that it 
seems much more likely, if the war lasts long, that 
gold receipts will be suspended by other neutrals 
besides Scandinavia, than that gold payments will be 
suspended by us. Mr Vanderlip, of the National City 
Bank of New York, is quoted as having referred to the 
|| ‘* sensational influx of gold, which seems dangerously 
l| likely to submerge us in our own prosperity,’’ and 
Mr A. C. Miller, of the Federal Reserve Board, 
delivered a closely reasoned address to the Indiana 
Bankers’ Association last month on the need for 
centralising America’s gold under the control of the 
Federal Reserve Board, so that the problem of 
handling it after the war may be dealt with on broad 
lines and by means of a thought-out policy. 

As to the immediate problem, the solution, as is 
clearly seen by American bankers, lies in America 
taking more securities from us and less gold. The 
habit of foreign investment is evidently growing in 
the United States, and from the reception given to our 
Loan a week ago, and evidently ready for the next, it 
is Clear that the use of this obvious remedy against the 
gold inflow, of which the country complains, can be 
considerably extended as the American appetite for 
foreign investments grows. Other neutrals can, and 
doubtless will, apply the same remedy to the problem 
of gold surfeit: last Wednesday’s Daily News stated 
that Lever Brothers, Limited, are borrowing about 
#25000 in Holland by an issue of 5} per cent. 
five-year bonds. At the same time, we, on our 
side, have to work hard and consume less, so as 
to provide more of our military and other wants at 
home, and so as to ship all the goods that we can to 
pay for what we buy. Gold and promises to pay are 
a convenient form of payment, but the soundest way 
of paying our debts abroad is by shipping goods. — 

As to what will happen after the war, there is little 
fear that Europe will demonetize gold, and so take 
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ances in a London paper, which appear to have pointed | 
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away value from a commodity which most European 
nations have. been officially hoarding. It would be the 
very worst time to choose for carrying out an economic | 
revolution of this kind, the effects of which would | 
be almost as far-reaching as those of the war. When 
peace comes all the world will be faced with a period 
of grave financial and industrial uncertainty, and to 
pass through it successfully will be a task that will 
need all the statesmanship that civilisation can muster. 
To increase this uncertainty by tampering with the 
medium of international payment would be an extra. 
ordinarily futile means of making confusion worse 
confounded. It may be an absurd anomaly that 
economic civilisation should depend for means of pay. 
ment on the supply of a particular metal; and it may 
be that before this century is over this anomaly will | 
lie on the dustbin of history. But there are too many | 
more urgent claimants for positions on the dustbin to | 
allow gold to get there for a very long time. The} 
anomaly has worked for many centuries, and it will | 
take much ingenuity to find a practical substitute and | 
secure for it the popularity and confidence that gold | 
now enjoys. As to the minor question of the demands | 
of Europe when peace comes for some of the gold that | 
it has shipped to America, that will depend on the! 
course of exchange and the power of Europe to ask for | 
the return of its gold. And that, as Mr Kipling says, | 
is ‘‘ another story.”’ 











OUR FOOD AND MATERIALS.—II. 


In the previous article on this subject we saw that in| 
1913 the United Kingdom imported 13 principal) 
articles of food, ranging in value from 54 million 
pounds for vegetables to 55 million pounds for meat. 
It was also shown that with the exception of tea and| 
cheese all these articles were mainly received from 
| foreign countries, although wheat and wheat-flour came 
in almost equal quantities from the British Empire and | 
from foreign countries. Continuing our analysis, we| 
show in the following table the imports of meat and| 
lard (two of the 13 principal imports of food) that we 
received to the value of 460,900,000 in 1913, omitting 
for the sake of space certain less important imports of | 
meat, amounting in value to £6,169,000 :— 


(Values in £1,000.) 


From British Empire. | From Allied Countries. \From Neutral Countries 





Beer, FresH, CHILLED, or FROZEN. 





& | | 2 
Australia .......... 2,134| |Argentina ....... 12,815 
New Zealand ..... 393 _|Uruguay . Se cabin w 








Argentina . .... ~ 767 
United States ....,_ 561 


Australia ......... 11s ; - 


Bacon and Hams. 


GR: kcéncaves A,SDujetussia ..ccccccces 


685|Denmark........-.| 8,866 
\United states ....| 8,858 
Netherlands .... 634 








Mocrton, FrozEN. 


i 
| 
| BEEF, SALTED or PRESERVED. 














New Zealand ..... 4, 90d) pads Argentina ceeece | 1,908 
Australia......... 3,128 Chile and Uraguay| 582 
Larp. 

GOMEER cncsssecess 229) United States 5,185 

ee. een EE oan ntnin:  éameins —! 

Total 13,183] Total 685| Total....... 40,563 | 

No supplies of meat or lard were imported in 1913 from 

the countries now hostile to us, and it is seen from 

the table that our imports from neutral countries were 

three times as valuable as those that we received from 
| 


our colonies. The total values of meat (as shown 1n 
the table) and lard imported by the United Kingdom 
were in value £13,183,000 from the British Empire, 
£,685,000 from Russia (for bacon and hams), and 
4,40,863,000 from neutral countries. To impose a tax 
upon these imports from neutral countries would mean 
increasing the price of three-quarters of the imports of 
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meat that we receive from abroad, } ] 
consequent increase of the 
In the next table are shown our imports 5 
and cheese :— 


witl 1, Ol course, a 
pric es of our ane supplie S. 


- 
- 
+ 


t 


Values in £1,000.) 











British Empire. | Allied Countries. | Neutral Countries aati iis 
— I 
£ £ 
Australia ..| 3,21])|\Russia .... 3.831 Denmark 10,658 
New Zealand) 1,851 France .-.") 1,505Sweden...... 204 
Netherlands 922 
Arge Ntina . 395 | 
EGGs. | 
Egypt ose. 557 Russia «+e, 4,745| Denmark 2,297 Aust-Hungry 376 
France .... 326) Netherlands 431Germany . 216 
Mc as ae 421 
CHErsE 
Canada ....| 4,0S9i[taly........ A4 Nethe nds 760 
New Zealand 1,685 
Total .... 10,.645' Total ....11,172 Total .... 17571 Total : 592 | 


From this table we see that our Allies -Russia, France, 
and Italy—sent us rather more valuable supplies of | 
butter, eggs, and cheese than those that we received 
from our Own possessions. The value of the supplies 
from neutral countries, however, was far in excess of 
that which we received from our Allies. amounting to 
£17,571,000, against £°11,172,000 from our Allies and 
£#,10,643,000 from Australia, New Zealand, Canada. 
and Egypt. In the next table are shown our imports 
of the principal cereals :— 


(Values in £1,000.) 
British Empire. Allied Countries. Neutral Countries Hostile 


Wreat (Grarn). 


£ £ | £ £ 
Canada ....| 8,804 Russia ... 1,985 United States! 13,952\Germany . 162 
British India, 7,999 Argentina . 6,13 

Australia 4.427 Chile.. - 326 


WHEAT MEAL and Ftrocr. 





Canada ....| 2,262/\France .... 138 Uni ted States) 3,247 Germany 242 
Australia 188 Argentina 78 
BARLEY. 
British india; 1,308 Russia..... 1,847 United States|' 1,855.Turkey ... 894 
Canada ....) 833 Rumania .. 458 Denmark . 212 Ge any 173 
ae 141 Aus.- Hungy 126 
Matz 
aad? |  |Russia......) 490/Arge ae —_— : 
e Rumania .. 287) United States! 1,923 
Oats. 
Canada .... 751 Russia...... 865 Argentina ..| 1892Germany .. 1,137 
Rumania .. 171 United States 465 
| 259 
Total ....; 26,57 To tal ane 5,282, Total .... 41,207) Total ....1 &7% 


Of the 476,795,000 paid by the United Kingdom for 
the cereals shown in the table, 264 millions went to 
British India, Canada, and Australia, 6} millions to 
our Allies, 2} millions to Turkey, Germany, and 
Austria-Hungary, and over 41 millions to neutral 
countries. Again it is seen how largely we have had 
to depend upon countries other than our own Dominions 
or the countries now in alliance with us. 

Our imports of tea from British India were valued 
at £7,839,000 and from Ceylon at £4,179,000. From 
neutral countries—Java, China, and the Netherlands— 
“ imported tea valued at £731,000, £608,000, and 

£341,000 respectively. Our imports “of sugar are 
shown in the following table :— 


(Values in £1,000.) 





British Empire. | Allied Countries. |Neutral Countries Hostile Countries 
Bh.W.Indies| 435! Belgium....| _692/Nethe rlands.| 2,585 Germany . .| 10,895 
grit. Guiana} 251'France ... 357\Cuba ...... 2,249/ Aust Hung’y| 4,251 
Mauritius .. 207|P ort uguese Denmark .. 308 

EastAfrica 105|Peru..... ee 266 | 


Total vaiue| 893! Total value} 1,154) Total ¥ value 5,508 Total value) 15,146 


From Russia in 1913 we only received £38,000 worth 
of sugar, although in 1911 the value of the sugar we 
received from her was £,1,680,000, and in 1912 was 
£1,532,000. The table shows that out of the 23 
millions we paid for imported suger over 15 millions 
went to hostile countries, nearly 54 millions to neutral 
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the Commonwealth of 





Australia was 158,000 acrés, 


Ig1o to 1914 the average acreage under sugar-cane in 


$03 | 


; 
siaseimatiaenaiaiincii snipes sniidiapigthidiguiaanndiamaantiteas Z ae | 
countrie — 1ie¢] “ t] 
Oul ICs, and a iltlie over ft ) Ss t 4 i 
possessions and our Allies. Sug s Disra 
+ 1 é > ‘ ‘ . 
Ole 1 iS Life « Bent! nas een em- 
| 
irrassing, Wu not I , to Gove ents ”’ 
ro ses to rive I ¢ to < < } t he €a é I 
; 
; 
I aceserves spe l ms \t tne res | 
; | 
noment t must s nce to turni Ss our ré ce ~ vith 
7 } , ‘ 
t ie WhICN Will Wwe epayv s a view of tn 
+} } "Y 7 } 1. 
Nat we ive in) it il persons urging - 
¥ ‘ a r + > ] +1 
sug we are n ible O produce in the ul “d 
Ningdom we « lont to be le t ont 1 from c ntries 
1° > ’ ‘ | cr 
vitl the British Empir« The table is compiled fror 
f] - : 5 1 } 
HS Ure given On page 17 t e Statistical st 
ior Bri ish Se 1i-Pover! ly D minions Colo ¢ 
] Laan | = 1 ’ + ‘ 
Cd. 8329], which has bet lished with the ist 
; 
Iew Weeks, 
2 22 x . ‘ 
lable showing the area under sugar cane, the 
duction of enmas. tha encts af enimet end tae 
AUCTIOI it SUPAr, The imports <« Sugar, an C ¢ 
7 - ae , . > . ls . ] 
of sugar in the Commonwealth of Aust 1 in th 
vears from 1g05 to 1914: 
000's omitted ) 
Area . » 
Under | Prod Imp’rts Ex Ss ta 
der | 5 ; 
Sugar | ‘ 
a puca buga T) at Foreig k i 
- a i 
Acres Cwts Cwts Cwts Cwts Cw ' 
cee 156 3,445 459 12 211 223 | 
190€ 154 4.112 841 10 17 12 | 
1907... 145 4,350 124 24 42 5 
Pi haincsdeusnaceatuea 141 5,522 2 10 23 2° i 
1909 142 2,988 1,996 4 157 a 
1910. 156 4,617 681 2 130 132 | 
eee 144 | 3,812 667 16 131 47 | 
eee ee 156 2,598 1.971 2 45 45 | 
1913.. 161 5,01 1,498 ¥ €3 6 | 
1914 175 not stated 349 3 259 262 
Average of 1905-1909 148 3,643 770 12 23 246 | 
Averag {1810-1914 158 4,082 1,033 5 126 Lil 
} hy] oe + ta ; +} Gx re 
Irom the table it is seen that during the five years | 


~~ 


compared with an average of 148,000 acres in the 
previous five years. The acreage in 1912 was the same 
as the acreage in 1910 and in 1905, which shows that 
from 1905 to 1912 the acreage had not increased. It 
Was — 17,000 acres more in 1914 than it was in 1g05. 
But the duction of sugar in 1912 (2,598,000 cwts)* 
was rete cwts less than the produc tion (3,445,000 
cewts) in 1905. The population of the Commonwealth 
is increasing, and it is natural to find that in 1912 the 
total export of sugar was 45,000 cwts, compared with 


223,000 cwts In 1905, 


the e 


° 7 
composed almost entirely 
- 1 7 
appears, therefore, that the 
arg 


. os 
xport in eacn véar bdeIng 


of imported sugar. It 
re is no solid basis for 


Shiai that the U nited Kingdom has any reason to} 
uing tl ; 
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hope for a percept ible quantity of her imports of sugar 


being received from Australi ia in the near future. This 


conclusion is strongly supported by the state ee 
our coeapaera who, under date ‘ Mel bourne 

A - ‘ 
September 6th,’’ writes that—in « onsequence of the 


recent “adi ial award 
abourers on sugar est 
mately 33 per cent.—** 
say that they cannot_ 

at the present price, # 


ine réa 


ates 


sing the wages of the 
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in Oueensland bv approxt- 
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c , 


both the farmers and the millers 


ontinue ope rations with sugar 


8 per 


ton for raw sugar. Many 


of the cane-growers are contemplating a stoppage of | 
7 - 


operations unless they 
per ton in the price of 


it 4.24 per ton.’’ Whe 
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price of refined sugar 


pages 258, 259 of Cd 


1914 was about 4,14 


our sugar consumers will liste n to those interested in 
urging that we should look 
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raised in the Report, we find on page 25 the follow 


| To turn to a different, but equally important, point | 
fs ing statement: ‘* Medical inspection of the entrants 1 


THE MAN-POWER OF THE FUTURE, 


c * > ¢ »? f a er 
Ix and out of Parliament, the problem of man-power | <chool (three to six years) has demonstrated that 









is the question of the moment. Ma n-power ae service of the defects and maladies from which the v suffer a 
| ia the field, man and woman power for service in the] ine growth of seeds sown in infancy... . but 
| workshops and on the farm, brain-pow yw t for organi- | is Pd necessary to stop the continual supply manu- 
| tion, these we fi to be assets of overv meng IM-} facture of defect in infancy.’’ At present in Lor 








but fruitless, to regret the waste of man-power and Government Board, the Board of Education, 1 


a a ee pantie gy 

| portance at a time of national crisis. It is melancholy, | there are numerous health authorities, the Lo 
London County Council, and the Metropolit 
' 


‘ lect+ rie . . 
the past to gi 5 ¢ fulle St} Asylums Board. The Local Government Board con- 
chance of development. Had it not been for this} trols and appoints the Medical Officers of Health 







our supply would have now been very much 
ereater. Perhaps some dav we shall know how many 


wc 


Infant Health Visitors ; it also makes grants to schools! 
. es for mothers, day nurseries, and nursery schools. ‘The 
how many otherwise eligible con-} Board of Education, in conjunction with the Lond 
home owing to physical defects. | County Council, controls the school medical officers 
We never shall know how much greater our produc- ; 

~ 
tive power would have been if our system of educa- 









and nurses, and also gives grants to voluntary health} 





soc ie€ tie >. 
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tion, of mind and body, had been more thorough and The officers of the two Boards may or may not be 

Senciees 1Ot RU CUS citizens of both sexes. working in close co-operation, and at times there is 
f it is useless to regret the p at least nav be elect lll 
If it Is ust to regret the past, at least it may be} undoubtedly waste and overlapping of effort at th 





ol some use to rouse public opinion to a sense of what nation’s expense. As all births must be registered at 


ee neniapeens “| ee a ae ne eimai ae s : , 7 
iS pveg on at present. W ast ol juture man-power, | the offices of the Medical Officer of Health (the officer | 
spite he demonstration of its importance that | 5 

















: " _—s the Local Government Board), it seems desirable 
the war has given, appears to be not only continuing, | that a uniform system under the control of the Local | 
but to be actually increasing, owing to measures that | Government Board should be adopted. If this could | 
be arranged, Borough Medical Officers of Health 
fant Health Visitors, school doctors and nurses, and | 
visitors <e nurses attached to voluntary societies} 


f Med fh } ’ | ‘ 99 x : 1 | ‘ : 
reset ie ca ce of the Boz of -ducation would all be part of one great machine, each in his] 
aeserve to be care fully considered by ali WhO have the place and € ac h doing one part of the ereat and neces. | 

| 
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masquerade as economy. Such a misuse of this 







much misused word has rarely been perpetrated. The 
facts contained in t Annual Report for 1915 of the 










1 
welfare of their country at heart 1 a revi: : 
a ee - sarv work, without friction and overlapping, of 
building up the nation’s man-power, for ‘‘ the} 


On page 32 the Report tells us that “‘ it is probable 







that not less t} an per ake yf he hildret j he : } ' } 
pants ometinen © | < . cent. ol the Chiaren i th existence and strength of a nation depend upon t 1e | 
public elementary schools are suffering from  mal- 


testin?r > amy 
nutrition, all 






survival of its children and their physical and menial | 






child tends 
On page 5 the 
C 







} — as +4 
become disabled and unemployable 


To make the machine effective more money will have | 
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to be spent, but it would be investing it in a way that 








would bring in good interest in future years. In_ the 
Report above quoted, on page vi. of the introduction, || 
Sir George Newman says: ‘‘ What is needed is 


not only for the inculcation of the principles and prac- 


ep er a ae , - 4] : 
tice of healthy living, but for the prevention and 








remedy ol disse ase, N¢ rj h ee ‘ ' ae ° . e . ‘ 
‘ : or 1s th SEA ne subse- | effective supervision and a sound and practical train- 


ing of the body from infancy to adolescence. It 1s 
sometimes said that, in the interests of economy, the 
} 








State cannot afford such a complete scheme. My sub-|| 
. . ° . 4 . . ‘ “— | 
mission is that, in the interest of economy, the State | 
a . ; i} 

cannot afford to neglect a complete scheme. sed that 
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+ e°¢4¢ "rra 
10urished children This creat wu : ae. 
Uti Le cni'aren. Mus greal War 1S proving that 
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10 al ord to nave anvtnin approaching 
10 per cent. ol its working-classes ‘‘ disabled and un- 
| emMplovabie. And yet we find constant reference in 






when the Government and the nation have realised that 
waste of future man-power is a piece of stupid short- 
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ne xeport to economies that } 
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7% } J 
ave bpeen made 
owing to the war. If childhood and v« 


. sightedness, a complete scheme will be introduced and 
youth carried out 
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C iN iny real Chance to combat disease, anv 
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following statement is made: ‘*‘ There can be no ques- 
se h 3.51.31, ‘ : j : : 
tion that childhood and youth is the particular tim«e 
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Notes on Business and Finance. 



































oe ee ee ee oe eee ae | 
iran a oe Ps _ . : = —— | The British Loan in America.— A full statement of | 
6 9 iy defective children in Enatend aad the terms of the issue of the new British loan in the | 
] Wales So far the Education Authorities appear to | United States is given in the [Vall Street Journal of! 
|} he ive only provided accommodation for 14,600.” To | October 27th. The statement is as follows: The |] 
| those who have watched the policy of the Education | new $300,000,000 three and five-year 54 per cent. || 
] Auth rities for th last sixteen years, there seem to British loan will be offered at 99} and interest for th } 
|| be many ways in which their work could be carried out | three-year and 984 and interest for the five-year notes. 
| more economically and more successfully. They build | \t these prices the yields will be +75 per com. -— | 
| huge, expensive, ugly school-houses. “This ic quite | 5-35 per cent. respectively. The loan is dated Novem- || 
|| unnecessary, as is shown by an experiment at. the ber 1, 1916. One-half matures November 1, 1919, anc || 
| Margaret McMillan School at Thacklev. near Brad. | the other half November 1, 1921. The notes are to be | 
| fo d a the boys belonging to the Mentally De- | secured by pledged securities, which are to be approved ] 
|| fective Sc ve built wooden huts, which are yseq | bY J. P. Morgan and Co., having a value of at least || 
| is classrooms. These huts were erected at a minimum | $360,000,000, calculated on the basis of prevailing | 
|] cost, and have proved most success! (See page 17| Market prices, sterling securities being valued 
|| of the Report.) If the Education Authorities would | dollars based on the prevailing rate of exchange. The |} 
|| adopt this method of building it would greatly facili- | pledged securities are to be :—Group 1—Stocks, bonds, | ' 
|| tate the much-needed increase of accommodation and | Of Other securities of American corporations, including | 
| araend th overer wding which at present makes Car adian Pacific Railway and bonds or other obliga- | 
|} many schools unhealthy, both for scholars and | tions ol Dominion of Canada, Colony of New foundland | 
|| teachers. | or Provinces of the Dominion, or apy sae Canadian || 
| |} municipalities. Aggregate visage 4 not less than | 
| f > will 
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ai over S$ 100,000,0 x) in \ 
| 


| demption, in whole or in part, at option of tl 











} i ’ nor the Gove rn- 
|| ment, it a premium Of IT per « Yl 7 1 vea 
l}any part) of unexpired life of such m 7 Pending 
ie ival ind delivery ofa rtion af ecurities to be 
| pl dged, the British Government is to deposit tem-{ 
}| porarily with the Guaranty Trust Companv, depositary, 
i either ay proved New \ ork Sto kxel ne ‘ 5] iteral. 
Hl or cash, or both, under withdrawal provisions. ry 
| British Government may from t me to time sell fi cash 
| any of the pledged securities, proceeds to be used to 
|| retire notes by purchase or redemption. If the pledged 
| , 
i; securities depreciate in \ e because of a change 
1] ni ket price, OF in te ot exe ince, so that the z 
ll per cent. margin shall have be me impany d, th 
| British Government will deposit additional securities to | 
ke good the impairm«¢ nt. \ svnd } snow br 
I med to underw rite the sale of the not ;, the cost to 
j 13 per cent. below the a’ erage oft ring price. FE rom | 
| this 14 per cent. there will be deducted selling ex- | 
| penses, including selling commission. The syndicate | 
will expire December 1, 1916, unless soot terminated | 
lbvy the svndicate managers Svndicate participants 
ll will be allowed a selling commission of 4 per cent. on 
} confirmed sales. A public offering will be made ear | 
li next week, but participants may ret f it once sub- | 
1 : 1 ite a aw ‘ | 
ij scriptions subject to allotment 
| | 
i 
|| Rubber Companies and Taxation.—In the course of an | 
article in the Financier on the anomalies of taxation as | 
\| affecting rubber plantation companies, Mr Rennie calls | 
ll attention to the fact that while plantation companies 
| Opt ‘ating in the Crown ( olonies and hay ing a Lond yn 
office pay special war taxation, similar companies | 
} e« no London office escape anv such levy. &™ | 
1 R | writes : 
| Even as a pure matter of equity, is there any reason why a 
1) rubber company d led in London should be mulcted 
1 t hilst the r hbouring estate, dor 1 (as to registr | 
iit n Singapor hould esca What has pre cal 
these valuable plantations? Nothing but the British Fleet. | 
\ < | the ] ‘ the Cc g \{ \ ! 
80 British Marines. 1 v1} ta- 
| tions in British Malava cont te 1 War r ind 
Z t an end to th gla aa4 £ 4} \ct ‘ a 
| cat to th yber plantat 1s 
| The imposition of any such tax is, of course, a matter | 
| purely and simply for the Legislatures of the Crown 
1} Colonies in question to decide. But we believe that 
i} . 


residents in the Malav States and 
busv in tft 


turning over 
| patriotic question, “* What more can we < 
' 


ments are 


the British cause?’’ This being the case, the 


or stion of a war cess on rubber pr duced by the com- 
\| panies with local headquarters is one that may perhaps 
nerit the consideration of those who control the 


' 
to 


inancial 
that their confréres with 


affairs of these productive areas. The fact 


London offices are alread, 


ject to the excess profits tax may seem to them to 
| point to such an imposition as a fair and patriotic 
method of helping directly to bear the financial burden 


| 

| 

| 

of the war. | 
Savings 
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|| Economy in Meat.—The National War 

|| Committee directs the attention of the public 
| urgent importance of greater economy in me 
sumption of meat, im order (1) to limit the demands 


} 


° . . . 0S nee + 

|} upon shipping; {2) to economise national supplies; (3) 
} 1 
} 


to the 


con- 


¢ 


) secure a more even distribution of the supplies avau- 
| able; and (4) to avoid a further increase of price. At 
| present rates the consumption of beef, mutton, pork, 

i ahh ‘ aot Gee aaa 
| and bacon of the civilian population amounts in value 
‘ 





value in securities of cor- | t 

1} porations of the United States an 1 of the Canadia 

it oC a ; : 7 

1} Pacine Railway.) (aroup 2 Bonds « other ob] a 

Al a: eo Re ee eee — ao 

i} ns of following Governments : Australia, nion ot 
} — ‘ . ‘ ] — : . + *9 . ‘ 

jj South Africa, New Zealand, Argentina, Chile. Cub: 

| ak enol Celt , 

}) Jay an, i eypt, and India, or approxim it ¥Y S264 y . 

\| ujlue in DONGCS or other ol ligat ms Oo ene < 

| m7 °sc ak . ; ‘ 5 

| British railway companies. Aggregate rn sine 

}| than S$ 180,000,000. Each matu s subier to re- 
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A Banker on th 


e Financial Outlook.— Ir 
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Bank of France.—Our Paris correspondent writ 
l ’ T ' 
Ihe Banque de France statutory privilege e ‘ 
i > 
¢ . r*17 oo 1 1 
1utomatical 1 1920, but a Bill will shor be Ol 
} > 
efore Parliame p qing Ito ts extension } - 
~ , } 
‘ 7 
1 t s leCcEeSS oO ¢ i} rrou ic ‘ | more 
> , ii 
7 ’ , 1 
yaTtTiIcUul ( e the B it the present moment 
scl - ] ° ‘ } » 1 
undcerta J iV S t é a Ove a ™ l 
‘ i . 
ioOnvet Lia? its DpDrese ‘ ( | i ( t 
. 
1, ee 4 . e at , 
has handlec é en < Sis ¢ ne \N [ > } 
ticfac im hot t ! } } or —— 4 
Salisiat 1 DOLN ) i . Ss ant jus Ness men, and « 
. : ae ‘ . } 
Comite de la Sov e cit Ine striels et des Commercants | 


he ' \ ‘ ry + h- 1} 
ind the vice-pre ( I. Yves Guyot, have formally | 
recommended the extension of the privilege for al] 

I ~ 

' ' 
tu the I 10, or at ik ‘ 20 Cats In tne yreambpte } 
i 
‘ ‘ ' 1 ‘ | 
their resolution they point out that before 1 during | 
~ 
' > 1 + 14° ¢ } 
the war the Banque de France has established 443 new | 
i | 
ancl ' +1 ’ +f } ] f y lie) si i 
bra cnes, laS grea simpli all formalitt nd 
since the war has been of verv great service to the 

> 
. , ’ . ~ 4 ) 
state. Thus for the second half of 1914 the Ba 


; 
advanced to t 


ie 9 ~ 
it advanced 7,160,000,000f, and in the first six months 
of 1916 } ,050,000 ,OO* f. The preamble also drav 
attention to the way in which the Bank has coopersted 


with the State 


exchanges, and 


o¢ nerall ‘ coura red pr ite é t¢ iL 
. 1-4 . F 1 . 
prise. The formal resolution of the committe: { 
. a 1 , 1 , . . 7 7 ; 
the effect that the Bank’s pri ile ge should be ext led 


by Parliament as 
co-operate in the 


its financial, con 


the period of extension should be 40. or at least 20 


vears: that no 


"1" 4 + . 
soon as possible; that to enable it to 


economic recovery of the country and 


modification or change in 


bil 


should be imposed rigorously, but that the authorities 
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mercial, and industrial development | 
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should come to an agreement with it for the intro- | 
duction of the reforms desired, and to determine the 
date of their realisation. 


erence EE 


Cotton Trade Wages.—Our Manchester correspondent 
writes :—An important conference took place in Man- 
chester on [ue sday last between representatives of the 
Master Cotton Spit iners’ Federation and the Cardroom 
Operatives’ Amalg amation for the purpose of dis- 
cussing an application from the work people for an 
advance in wages. It should be pointed out that this 
action of the trade union officials is irregular, as accord- 
ing to the award of Sir George Askwith of last June, 
cent. rise in wages was granted, no 

list rates can take place until after 
the end of this : It is understood that the “el 
cussion between the masters and men was not of < 
very amicable character, and the conference closed with 
the employers definitely refusing to entertain the 
application. It is said that considerable dissatisfaction 
prevails i districts at the state of affairs, and 
many leases prepared to take strong action. 
A special meeting of the Cardroom Operatives’ Amal- 
gamation is being held to-day (Saturday) for the pur- 
of considering the situation which has arisen as 
a result of the joint meeting last Tuesday. In certain 
trade circles it is feared that trouble in connection with 
this wages question is looming ahead. Rather more 
than 50,000 operatives are affected by the movement. 
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Lloyd's Register—The report of Lioyd’s Register for 
the year 1915-16 prints in big type on the first page the 
following statement 

There is 1 
Register a lar 
in the ] 


Lloyd’s 
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and the cre 
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must 


attributed 


ext 


This increase 1s in the 
made *‘ the nsion of existing plant 
tion of establis 
demand 
buted 
the 


report 


1 oa? 
ner 


inl part 


new hments to cope easing 
it attri- 
less satisfactory reason that shipbuilding 
and that the same 

steamer being delayed appears again and again in the 
At the end of June, 
1916, the total tonnage on the Revister was 23,190,138, 
was British. The effects of war 
for May may be seen by a com- 
with the corresponding figure of 


for tonnage’’; but be 


to the 
in se davs is a slow 


nroore 
progress, 


return vessels 


whien 503 


t 
Ol 9 


177 
d’s tonnage 


on th 1o'¢ 


T ms. 
24,809,000 
23,190,000 


1,619,000 
world’s tonnage 
and of the rem 
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Ol 


Thus the reduc 
between 14 


‘tion 


and 2 mill 
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amounts to 


ions, ider a con- 


siderable 
poses. The net 
ment at the 
I 3,000,000 
volume work than the 
24,800, Naturally, neutr 
in naval shipbuilding are making 
portunity to build new steamers, 
especially there great activity 
building not for themselves only, | 
orders Norway are being 

1e United States. great, indeed, is 
, and so difficult is it to acquire the 
wood shipbuilding is reviving 1 in 
States. Vessels of from 100 tect to 300 fe et 
are g a down on the P Coast for 
lumber trade ee Australia. Steel iforcements 
introduced in tl Siena vessels and the 
gunwale and to give 
longitudinal are fitted with 
single oO The difficulty of ob- 
tainin for this new development, 
and obtain in America, it is even 


proportion 1s not use for comn ead niure 
} t LOT n rclai pul 
tonnage at 


pres« nt tim 
which 


tually in commercial employ- 
we ate 

with a 
ime 


are 


should estim 


at about 
yreater 
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not absorbed 
most of their op- 
American yards 
are 
reigners, and 
tly pressed on 
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| harder to come by here. A request was rece 

to the Ministry of Munitions by shipbui iders 
greater allowance of steel to carr yon thi S national 
but it cannot be expected that the builders will 
that they want. 
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The Difficulties 


Exchange 


of Deposit Receipts.—A 
correspondent writes D.S. 
No. 100 B. has this week been re-issued by the 
Treasury, and distributed broadcast to investors who 
may be holders of the special list of securities which 

the Treasury is desirous of obtaining by way of a 
in connection with the regulation of foreign shang 
under Scheme B. The form itself was published c 

August 12th, three months ago, and one of its prota 
‘Arrangements have been made by the Stock 
Exchange Committee for dealings on the Stock 
Exchange in the deposit certificates of securities 
deposited under the scheme.’’ A few bargains, indeed, 
have been done in these deposit certificates. But these 
bargains are rare birds, and dealers in the foreign 
market, in Canadian securities, and the colonial market 

have hesitated to quote prices for the i 
deposited with the Government under the scheme. 

Three months is plenty of time for the arrangements to 
have been made, and it is not very surprising that the 
Stock Exchange is far from satisfied with the present 
position. Once more it is a case of divided responsi- 
bility, the Treasury looking to the Stock 
and the House waiting upon the Treasury, for a 
to be given in the matter of market-making. 
have come to a head during 
Treasury have 
mittee to take 
be done to remove 


Stock 
—lorm 


Says. 


%9 


secur ite 


Exchange, 
lead 
Things 
the past few days, and the 
requested the Stock Exchange Com- 
steps with a view to seeing what 
the bars that stand in the 
dealing with these deposit receipts, and, 
removing, enable the Treasury to carry out 

implied obligation as to the negotiability of the 

ceipts, according to the clause in the form which 

have quoted. ‘The trouble at present is in the main 
part mechanical, although, at the same time, there art 
other points, connected with the which the 
Treasury’s deposit value is fixed, which require a little 
adjustment. If holders the bonds observe trom 
records of business done that the prices obtainable in 
the Stock Exchange are below those fixed by the 
Treasury as the basis of the deposit values, they will 
be disinclined to support the scheme to its full extent. 
From the point of view of the in the Stock 
Exchange they, of course, cannot be expected to take 
books whatever stock may be offered to 
them, even at the current nominal quotations, unless 
they can find a home for the The financial 
air is alre 
that the 


and that 


can 
vay of 
by 

to 


prices at 


of 


jobbers 


securities. 


War Loan will be 
, accordingly, holders of stocks are more 
sellers than they are to be buyers of existing 
The jobbers have to allow for this tendency, 
and it emphasises the disinclination which they feel to 
buy deposit receipts which they have no immediate 
prospect of being able to pass on to permanent 
investors. The question of price is a matter of supply 
and demand; but at present there no demand, 
although this would be awakened and quickened if 
dealings in the deposit receipts were rendered as easy 
of negotiation as are those in bonds and stocks that 
have not been loaned to the Treasury. The differen 
delays which have occurred in connection with the 
scheme—and more particularly that in the issue of 
Treasury certificates in respect of bonds and _ stocks 
de posited— —are not helpful to the accomplishment of 
the Treasury’s design in obtaining a general public 
consent to the scheme. It is understood, however, that 
the Stock Exchange Committee have now seriously 
taken the subject in hand, and that one meeting has 
been already held with a view to se eing whether some- 
thing cannot be done to facilitate the negotiation of 
the deposit receipts. To smoothe aw ay the mechanical 
obstacles should no difficult matter to those 


new shortly forthcoming, 
likely 
to be 


securities. 


is 


be 
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‘ady a trifle he: ivy by reason of the expectat ion | 
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: he poor results shown in the report for the year ended 
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The Aerated Bread Report.—The absence of a final 
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accustome d to Stock Exch: inge dex ling. 
have to be accorded, by the Treasur ry and th 
Exchange alike, for the free exch: inge of stocks and | 
bonds—or, rather, of the transfers repre senting these | 
securities. Given these facilities, the marke 
them will follow as a matter of course. 
however; and it is 
success of the scheme and the 
with regard to a penal 
ments will be 
negotiability 


stock 


t-making in 

The business 
hoped, for the 
avoidance of threats 
income-tax, that the arrange 
concluded speedily 


whereby ready 
shall be secured to the deposit receipts | 


is urgent, to be 


relating to the stocks and bonds included under | 
Scheme B. 


eee 


Egyptian Currency.—<According to the Board of Trade 
Journal, the text of a Law and of Decrees made there- 
under relative to the m« metary system of Egy pt has 
been publishe d in the Egyptian Journal Official. It is 

nacted that the unit of value in Egypt remains the 
gold Egyptian pound of 100 piastres or 1,000 mil- 
li¢mes, and that the following coins are legal tender :— 
Gold—The Egyptian pound and the piece of 50 
piastres. Silver—Pieces of 20, 10, 5, and 2 piastres. 
Nickel—Pieces of 10, 5, 2, and 1 milliémes. Bronze— 
Pieces of 4 millitme. The weight and fineness of the 
Egvptian pound remain as before, viz. » 8.500 grammes 


gold, 875 fine. The pound sterling is also legal cur- 
rency in Egypt at the fixed rate of 975 mi illiémes [at 
this rate £,E.1 is equivalent to £1 os 6}d], and the 
gold pieces of the countries of the Latin Monetary 
Union equivalent to the French 20-frane piece will 


rate of 


be permitted to circulate at a uniform 
11 up to a sum 


£E.o0.7715. Silver coins are a tender 
i~ _* 
of 200 piastres, and nickel or 


onze coins up to a 
sum of 10 piastres. The wihetiien netallic currency 
will continue to be received at banks until the date 


withdrawal f 


; 
nounced. 


of its rom circulation is officially an- 
The respective values of the new Egypti an 
ill be designated thereon in both Arabic and 
English characters. 


coins W 


Capturing German Trade.— During the course of a 
by one of the directors at the opening of the new 
works at Park Royal of the Fellows Magneto Com- 
pany, Lis vations 


$s revar war 


ey obs 


speech 
i 


were made 
has caused in 


nited, some striking obser 


> 
ds the new spirit that the 


conne tion Vv ith 


industries now being organised for 
the capture of German trade. Dealing with the practi- 


cal monopoly of the magneto trade, 
had secured when war broke out, the 
that there would be no occasion 


being placed 


which Germany 
speaker stated 
for our ever again 
a similar position of helplessness. It 
had been conclusively proved that we could produce in 
this country an inst trument as hy as the best ever 
turned out by any German firm. The future of Britain 
depended on its industry, ae therefore it will be 
for one and all to strain nerve to 
on which absolutely de- 

This did not imply 
princi iple with which he totally 


necessary every 


cure the maximum output, 

pended a high rate of wages 
working long hours—a 
aes it meant the highest possible or gani- 
sation and t full employment ‘of the best machinery 


at science ae devise and manufacture produce. 


' 
Tt? 
4 





dividend, which caused a sudden relapse in A.B.C. 


shares a week or two ago, prepared shi ireholders for 


September 30th last, in which a fall in net profits from 


£36,000 to £17,100 is disclosed. This is due not to 


ligher at £297,920, which shows that the company 


has successfully passed on the increase in food prices 
to its customers, but to the heavy advance in wages 


and other w orking expenses. The following summary 
rives - 
hb 


years :-— 


oy 
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Fac reer will | subclone — 










iny decline in business, for trading profit is £11,000 


a comparison of results over a number of | for the year ended August 31st last 








September Gross kixpense > . a R arr 
fit : I ti c _ 
ee £ z £ 
i907-8 276.252 64 e, x : o P ae 
220, K 40> 274 1 

1908-9 276,101 224.822 0K E 27 , 
1909- 281,8: 233,548 ; 4 5 15.42 25" ; 
1910 i 34,005 3,0 25 M FO, Fe < / 
4920-11 ....) 283,695 256,203 46,492 500K 40,88 +17 
1911-12 . 284,319 | 227 8.239 | 45,428 | 25" 1710 

as e+) & od 22/3801 6,015 6,209 42,929 25 17,031 
1912-15 308,114 | 234.091 | 77023 8,00 4,7 274 | 31,263 
1913-14 315,476 | 240.3 7 2 46) 27 543 
1914-15 285.913 252 146 ’ "¢ ~ : } 
7 S eee. eOU, 74 _ 47D wt ° } c 35 
1915-16 ....| 299,434 | 292354 | 17,08 eS q 

In 
I 
. ; i ' 
isxpenses, which include nts, rates, taxes, Salaries, 
wages, wapeies, maintenance, &c., are £29,200 hig! 
~~ 

at 4 252,400. A sum of £8,000 is written off fe 
depreciation and £3,764 for loss on investments 
se oc] , bam sont } ’ 
realised. The interim dividend of <= per c¢ equires 
‘:7:959, so that the balance carried 


lower at £.23,900. The balance-shee 


7 
tnat th 
lnenued in the sale of 


VM ar A oan 


detail in another column. s! 


. NOWS 
realisation of inv 


estments was 
7 8 ’ = ‘ 
£;23,100 Consols and 4.42,700 44 per cent. 


ew “T é 
1 . ¢ e 7 
the total nvestments having been reduced from 
4;:70,000 to — The loan from bankers of 


435,200, which was raised for the purchase of war 
tock, has been coheed by £10,200, while cash is 
£4,000 higher. The capital outlay on tht ee new 
branches during the year accounts for an addition of 


#.28,100 to the 


£.247,500, 


property account, which stands at 
after the deduction of £8 
The price of the s! ; 
-d from the low level to 
passing of the final dividend, 
relapse to 


precla- 


considerably 


ooo for dé 


tion. lares has 
which it fell on the 
but 


43s on the publication of the 


recovert 


rep rt 


Consolidated Goldfields.- 


7 ; 
c TY ¢ f 11f “ct tr 
-~A Statement pubdiisned th 


week shows that the re lise d profit of the Consolidated 
Gold Fields of South Africa for the year ending Jun 
30, 1916, amounts, after deducting debenture interest 
and all outgoings, to £5440, 140. This compares with 

.299,151 a year ago. After the prov ision of dividends 


on the first and second pre ference shares and Fre: 


and South African Government taxes, there remains 
a sum ol £253,910. Che depres tation, which is largs 
due to the fall in value of shares in mini mpanies, 


whose length fe is now becomin go 
market price, am¢ 
been proy ide d tor by ,00OO 
reserve, and 41° 115s gd against 
after deducting which sum of 


LS 
remains tion of 


the year’s pre 


With the addi 


an na of unquoted shares, a 
realise aa re 

dividence in per cent 

on = 2,000,000 
£150,000, leaving 481,740 os 11d to be 
credit of the current year’s profit and loss 
The dividend is at oe same rate as a year 

full report will be available early next week. 


further large un 


» directors recommend that a cas 
income-tax, be 


nary shares, 


ae free of 
rd} amountins 
ord) amounting t 


carried to t 


P. and O. Dividend.—Although an 
was expected, P. and O. 
Wednesday on the declaration of a 
the rate of 6 per cent. for the six 
with a bonus of 6 
the year. The distribution is made 
an innovation introduced a 
equivalent to 24 per cent. on 
The circular in which the dividend is announced give 


increased dividen¢ 

three 
inal 
months, 


deferred rose 


1 
togetne 
making 


~~ 


per cent., 


year ago, 


a stock 


company has evidently had a most prosperous time. 





| he Hotel Cecil’s Year.—The report of 


provement on the very poor results 





Or life 18s now becoming a tactor in tne 


oO t r e 
against U 


} 
account. 
ago. The 


dividend a 


free of income-tax 
and is thu 
subject to tax. 


no figures with regard to the year’s working, but th 


he Hotel Cecil 
oe ows some im- 


of the previou 


>? 


‘ * 
there was a slight :} 


' £151,651 1cs 8d | 
£80,088 1s 3d brouvht |} 


. 1 ¢ "es , at ‘ 
forward from last year there remains an available 
balance of 4,231,740 os 11d. n addition to th re- 
~~ . ‘ 


going realised profit the company s share investments || 

idee Wa as, deleeielion tea o - wat || 

(apart irom any appreciation in value on properties i 
7 , 

and ventures) show, on current market prices and 


points on 


18 per cent. for 


Ss tl 


e | 


~ 
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depen sae remeanes 


amounted to £163,904, as|of fixed charges and taxes, including £40,938 
hile the trading profit, | cess profits duty for 1914-15, divide ‘nd on pref 
epairs and re- | stock and shares, and an interim dividend of 2 pe: 


gainst £19,196 a year | on the ordinary stock, there is a balance of £625, 
debenture — and other |of this, £300,000 is transferred to reserve 
; ; as against £, 100,000 to general renewals reserve, AS 
le sum-| suramce account, and #,10,000 to pension account. 
\final dividend on the ordinary stock of 3 per 
making a total Sore of 5 per cent., 
£196,077, leaving £14,392, or £1,157 less 
Cassie 1" >", 4 a -~ 


1 1. : 2 oan 
: | carr orward. Ti he outlook for the current 
Forward | “Atri d 1 se o 


___. | quite satisfactorv. Weekly traffics show a gc 


accol 


,OOO 


Rate 


£ crease, and the igar cre in the oe any *s di 
9,141 ; 
10908 | cane, as against I1 per cent. 

12,559 | 

17,657 : Praialind he war @ 
20,079 | Womens Land Service. revious to the wat 


is expected to give a yield 


IW wih 


11.039 ‘xisted onlv one association, namely, the Wom 
13.681 ‘arm and Garden Union, which dealt with women’ 
; and, and early in 1916, in view of 


‘referenc 1 maintaining our home-grown 
» and OMY! supplies, a grant was allowed by the Board 
rganise the training of women in 
| we Women’s National Land Service C 
ference-holders | yw hich ha just issued 
The arrears |jaynched as a war 


Q per cent. 


le, only three 


its first report, wa 


er 
there 
«| 


>} 


offshoot of the society, to deal | 


emergency war work as opposed 
. : . . as « j 
employment. Many prejudices on the} 


n have had to be overcome, and as it 

y, the ecognised that much harm mav be done by sending 
credited | 

eae 

an unsati 
\. ne property mem remains UNn-| applicants the drawbacks of the work. There is an 
.1,540,000, less than + 
= a nature | for agricultural work, and the corps appeals for recruits 
; rve 101 cepr » act as milkers, carters, &c. It arranges [for SIX 


is £,16,000 his ‘ks’ training at a cost of 4,1 per week, including 
Pe we OL BAe ntenance, and applications are invited to the secre- 
sare now quoted at about 


-adquarters of the corps, 50 Upper Baker 


Crop 


United of Havana Report.- The Cuban sugar cro} } = —_—__—- 


91 e . ‘ > ‘ “ -_ j 
was an excellent one, and with} We are informed that Mr V. N. Deloff has been ap- 
41 : 


level most | pointed general manager of the Russian Petroleum 


Company, Limited, in succession to the late Mr T. 


Weskin. Mr S. Bagdasarian and Mr S. N.| 


Kvitashvilli have been appointed joint general managers 


1 


Saku Russian Petroleum Company, Limit 


sion to the late Mr T. C. Weskin. Mr 


Ay 


‘ardley Hall, Worslev, has been elected a| 


the Union Bank of Manchester, Limited. 


manager, Mr Peter Forrester, has also]| 
irector of 1€ : < an appointed | 


been opene dat the Modern G: 


i ° , ’ Cc e tare 
rT 2 i tr f orig rtraits in water 
QII-12: j rinal portr: 


aa kman, with border decorati NS | 


SS 
| by Miss Dora M. B: ‘presenting celebrities of the 
1911-12, 1912-13, 1913-14. 1914-15, 1915-16, | M. Ba ee eee 


| a present war. Pho eehibttnce ain remain open for three | 
i! including Saturdavs—and the | 


£ £ £ 
Receipts eccseseces 1,414,792 1,626, 674 1,611, 671 | eaa.36 whole oO] e pro 1 Vi ro to the Lord Roberts’ W ork- 
Expenses ..........| 774,247, 887,056, 950,411 ‘894. doses Sor Theskiek Genes aids Satie 
Ratio of expenses ..(54°75%) (54°53) (58°97 52°85 “02%) | re 7 ee ee es . 


Balance........, 640,545. 739,618, 661,260 797,896, 961,122 


. 22 | \N appeal is made bv the Lord Mavor of London on| 
Fixed charges and 1 ' : 


eh: he 9° ©”. 7 aS ee ee Oeil 
taxes (less sundry p VC teal i bi “9459 00 Children in Belgium, o!| W! : 
income)....++.+.+, 236,665, 233,169, 195,372 208,038) 220,001) ™Ore than a million and a quarter are under twe! 

—— “_— ———_ | —-———_| year ft age. Hunger, suffering, and sickness 

\ AA £ 5 ~ " aa 
. 403,880 506,449, 465,888 589,858 741,121 | taking a heavy toll, and throughout the country 
Placed to reserves,&e. 135,000 215,000; 140,000 260,000 415,000 | 4..1.......1.-: y ; “5 oe 
: 3 9 = ~ ’ ¢ v1 are ele > an” thea 
Dividends.. -. 263,700 293,000 328.002 328,002 327, 278 | . “ sat} ria are overcrow dec and the 
(44.%)) (5%) (5 (5%) (5 jing lists are increasing. It 1s therefore asked 
| this coming Christmas Day there shall be an 
lhhoawr an « ee | tne a 2 “4° . 
pt | show an advance of | lope of Mercy on each British dinner-table, 
27% per cent., while fr it receipts were 214 per cent. | whic! 
highe rat J. ; i icn —e ii tne oppre cce d Cc uldre in Belgium. -_ hese enve! lor pe Ss 
a} ay n f ’ y 4 anc oars 4 _—e | i : e a 

452 per ce nt. i U tc | e ods id livestock traffe in be obtained from the National Committee for Reliet 
accounted for 27 per cent. ol the gross receipts. Other |in Bel igium, Trafalgar Buildings, Trafalgar square, 
sens ‘ncludine int f ionde rah | tar &* 
income, including interest and d vide ends, Drohit On ex- | W’.C., who ask for ten thousand women voluntee rs for 
jchange, &c., amounted to £383,803. After payment! their proper distribution and collection 


Ty 
Passenger 


I 


i 


————————————— _.>>>ooooooooooES__(N(NE-QQL22QZZZI™___________—, 


— 


cut unsuitable women, the committee of the corps have | 
SUSNUY | taken considerable pains to prevent alae riminate re-| 
lc uiting, and a point is even made of impressing on| 


lurgent need for more women to come forward to train | 
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uch everyone will put what they can spare to save] 
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| Foreign & Colonial Correspondence. 


AUSTRALIAN TAXATION. 


(FROM OUR CORRESPONDE 


MELBO 


It will bi 


/.10,000,000. 


NT.) 


RNI ° Oct yer 2 
> nt lel, 5 : 
fue Commonwealth Treasurer, Mr H — . 
; SLs, a fina 
cial statement On September 27th, inced a 
onal taxation amounting in all to £8,2273,00c0 i 
‘ . : ~ ’ 2.) . 
5s made up Of a tax on entertainments, est ated t 
pre GuCE 4 1,000,000 for the half « f the { cial 
2S } > } : ® - 
» whicn it will be im lorce; war time 1 ie 
= ; , ane ; sa : 
I1g15-10 £ 1,000,000, and {¢ 1916-17 £2,000 OO | 
these amounts being set Gown as esti ted re 
for the 1916-17 financtal year) ; mer [25] ( 
Commonwealth income-tax, #.1,000,000: and Ik 
141 , . ~ ’ ’ 12, Oo] 
n wealth for Repatriation Fund, £ 3,333,001 
Ith will consist al ¢] 
levy on weaitn will consist altogether of 1 D cent 
all estates, real and personal, of the val of Loo and 
° ° “~~ 
OVET, and 1s estimated to produc e a total o about 


AY le i he ] 
pavable in thre equ vea 
zw | 
Saal ca f ae ae ere ; 
instainy\ nts, O which the first 1s set down as Ove 
in the estimated revenue for 1916-17. The money ob- 
trained bv mear f this levy i 1 
tained DY means OT this levy 1s to be admuniste d t 
trustees at their discretion for the assistans and 
nen 1a ene ® AS a 1 - } } 
benefit of Australian soldiers and their dependents. 
lhe cost of the war tor IG10-17 S estimated t 
£.85,209,500, against 4,41,195,568 for 1915-16, and 
“:- 4: r ~ my — ' aa 
£,15,011,33: for IOIgal5. + ihe total fe the thr 
: 1 ‘ “1 1 5 ° a . é 
financial years will thus be 4,141,506,403, of w 
~,10,449,79- comes ul of revenue, i Z,131,059,011 
\ ot Mel 5, i ‘ iTLe! 1) g S| pplied to t extent ot 
‘ > Y ar ly 1) : } = 
f.O1,144,092, from war loans a sed and to be raised 
p< 
enre#taes \ } tr 1 an t +) > - -—— } 
in AUSCUTadla, and LO Tne exte t ol £49577 1,269 ) 
ast ee ee. : 13 
ins Of advances from the British Government. Add- 
a ee i a ci shit . 
ing certain lhabilities for railway construction and { 
assets taken over from State Governments bv the 
aes ~ ‘ : 1 . ‘. ‘ 11° i 1 - ‘ . : | 
( monwealth, the public debt of the Commonweal 
( ju cS 2, IQI7, accord! & to the i reasure S eSli- 
. ] an , + "ome now 1 
» Will amount » £.175,597,000, of whi 
aw \ — . } ; 4 1 = =~ | > 11; ¢ 
f, 141,759,479 1S W aebt lhe t i 1755 muiluons, 
lv nece iry to mention, is in addition to the 
] 4 . 1 e . . - 
ce of the 1 is States, which by June 30, I9I7, 
i" } ly ‘ ral __ 131 ' renre nt 1 thy ] 
\ ) ) ) eX 1 37O m s, represented D Tdali- 
“ ; ’ 41 ' Bato 1 ris ™ ‘ 1 5 } 
Wavs and otner pubDiic WOrKSs. Inus the public depts 
of e Commonwealth and the six States promise to 
A 
al t to a grand total of about 545 millions st 9 
| june 20 Next 
| 4 1 + +1 . 1% 
The taxation to be collec ed bv the Commo yeaitn 
ernment in 1916-17 1s estimated at 4,30,783,000 as 
é ~* a . 
1 , 7 ° . 1 
ove. Adding about 8} millions for taxation by the 
i ® 1 “11 
S Stat Governments the total will be about 
al —* . ‘ ail 
A: 3! 0,000, Or about 4.7 17s 6d per head of popula- 


n. This 


compares 
nwealth and the six State 


previous years as follows :— 


PEPE 6b08ee ss auctai 15,610,824 
BBD cccccccccceese TAME ZIS 
1911-12....... ecoee Se 
1912-13.. 22,183,041 
1913-14.. 22,892,742 
1914-15...... 23,845,077 
1915 16. .. 31,792,311 
1916-17 (estimated) .... 39,500,000 


: ee 
Igo1-2 the taxation was equivalen 


In 
head 


, and for a number of years 


tt exceed £3 10s per head. But aft 


> » 





Per Head. 

6 « 
ae wan = 
4 310 

ee 
a te ¥ 
ue: See 
+ Cee 

: 6 7 3 
we ree © 


t to 4,3 OS 6d per 
it 


er 1910 a decided 


1 


did 


afterwards 


ncrease set in, and the average for the three years 
prior to the war was about £4 14s per head, from w hich 
it has risen to the present war level of 47 17s 6d per 
head. In view of the increasing tendency before the 
ar it is evident that the growth of population was not 
keeping pace with the growth of expenditure, and the 
great desideratum for Australia is that a substantial 
influx of population should take place within the next 
lew years. 


Since Mr Higgs made his stateme 


} hao] i} 
nt, the wnoie SUD- 
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. & nad é to ( se < ft X 
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t ( ) ¢ iy I l ‘ +4 { } ‘ji- 
“¢ e ¥ seems pos je to ches . 
to t ss satisfacto esults f ra a c. 
; : 
LO DIY W < ees, at ( Sts yt ~ 
’ a t luctuations 1 Lie vests; { 
7 ‘ 
Y Increase tre t est 1 pudlic ae ~ = ig 
} 7 1 7 ‘ ‘ 
\ tne incre sea DbD Wing oO} t is t- 
j e 5 s th works upon whic the , uA 
t 
i ( not vet Tull [ CT ‘ = 
| ; ad: consideration applies m | - 
cularly to New South Wales, where the last sub- 
tial creas in taxation was made n I9I4 
Discuss of the Commonwealth tax } - 
t 1 j } | } ] } 7 j XT 
DOsaiS Gd Ing t week Which as WoCU Ss < vil 
Lt ? ’ + veorl Y . ¢ LA 
miggs statement, has centred mai } t V 
“| Pp ; srr haol \T 
I P: ts Tax, which was first announce: st M 
} ] } } + ; 
St to pecome aw, and Dp e ener r Une 
? 1 : 4 
IZ | cent. levy on weaith in its relation to e Us 
1 y 1 7 1 
4 th ra| \ \ - ans | eS4 c SN « I 
} 1+} ‘ ‘ ¢ 
SS i e Comr mweaitn iree I ( ¢ in< 
] + 
{ Dp ¢ uies 5; Dut Lilf wealt ol I pe ct 
+7 1 ea 7 
4 if l t a al al ins Tid ~ ot De ce 
ned ee. ‘ A “a 
( iS not aifected Dy tne ex tion, and S < 
] } y } ? ‘ 4 
ed by the Commonwealth Govern! t { 
| y . 78. = a wie a = ‘ 
War Loan, like other property, will be bj ' 
~- On a strict construction of the terms the 
‘ . . ' a ‘ 
wospectus, the Government 1s doubtless at liberty t 
t 4 ‘ + manu nenr — + 4 , ¢ . 
take is step, but many people regard the it te 
| ys ll. 1 + ‘+ 
rer a te ty Substantially, the effec yf the jj 
: +} } . es >] + r } 
ev IS ¢ { that the principal 1s 1 egarded S 
a 1 1 + 
wing reduced from 100 to 954, or that the inter 
ing 3 
1 sndalniaans c. ] or t for t wi | 
to be reduced from 44 to 4 per cent. for a period 
- 4 } + vf 7 . Ls sew? 
three vears A somewhat unfavourable impressio 
Ss been produced Dy tne ction of the Gove ment | 
se ’ : tt ’ aera grr j 
1 it 1s feared tnat mn making a k on C: Lie 
} ' 1 f ¢;11 f orth ‘ 
! Ss >< I y yr e¢ iO Ss i ul Lit <€ ic} - 
«4 JuUaA ~ I 4 c < 
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JAPAN.—HOME INDUSTRIES AND THE WAR— || 
> i 
THE RUSSO-JAPANESE CONVENTION. 1 
(FROM OUR CORRESPONDENT.) i 
i] 
YOKOHAMA, October 9 
| 
' 
: ‘ ‘ . “ — 
One of the industries whi has been fav i 
‘ , he } . ~ +1 e ay f 4 ¢ ‘ , 
affected by the w is the inufa e of printing 
eo 1 i} 
paper. The p of paper, which began to rise | 
. : I Pi : 
IQI5, re ied its height ut last Ma , when pt 
were trom two to t ee times S On aS USU i 
t “Cs 1h1¢ t t f St , ot in Hort I D 
is, ri « ifsc, ( i , an i ‘ A} 
’ } +} -_ j } ‘ 
@ , - , ¥ . 1 ‘e*TT) 7 Y ” 
and DuLD V¢ TQ tn Wil \ iK ceil l I 
Japa . mills, t ( pacit or Ww ‘ S te< \ | 
t! c m > I ‘ ) 5 tne utn st t © it 
] } ft 17 + Le« T ’ ‘ tie } 
production, Dut e unabk » keep pa i] 
. , i 
. - > i 
ma d i ne f r t i milis, tne I O i} 
i 
- . leeeins + a + nalit t + mace } 
Itagami, and Toyo, during the first half of 19 le |] 
+ + - “yt } yt ‘ ' ty 
net pronts of 43 per Ct on the averagt as ¢ ) Gil 
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with 25 per cent., and offered dividends of, on the 
average, 16 per cent., as compared with 12 per = 
during the second half of 1915. _The outputs of the 
Fuji and Oji mills were respectively 62,007,000 ibs 
and 68,874,000 lbs for January-June, 1916, as com- 
pared with 55,662,000 Ibs and 51,215,000 for July- 
December, I915. 

Japan is a large importer of fertilisers, this being 
the largest import commodity except raw cotton, and 
far larger than such goods as iron and machinery. 
The total annual consumption now amounts to over 
£10,000,000; of this, about one-half (in 1913, 
£ 5,776,000) is produced at home. There has been 
since 1903 a fairly continuous increase in the propor- 
tion of the imports, and from 1912 to 1913 this leaped 
from £5,232,000 to £7,068,000, while the output in- 
creased only from £5,144,500 to £5,775,900. This 
growth has, however, received a serious check from 
the war. The import fell to £6,307,000 in 1914 and 
to £4,790,000 in 1915, a decrease of £2,278,000, cr 
31 per cent., in two years. The export trade has mean- 
while shown a remarkable development : in 1913 it was 
£55,517, in 1914 £76,899, and in 1915 £257,905. 

The most important woollens from the standpoint cf 
hceme-production and foreign trade are mousseline, 
serges, tweeds, and cheviots. Serges and woollen 
cloths have been mostly imported ; mousseline mostly 
made at home. Since the outbreak of the war, the 
demand for these goods has largely increased, and 
Japan has passed from the position of importer to that 
of exporter. The import of flannels, which amounted 
to 252,143 square yards in 1914, fell to 10,230 square 
yards in 1915, while other fabrics—velvet, plush, 
alpaca, &c., diminished by one-half to two-thirds. 
The import of mousseline, which was £735,000 in 
1g00, decreased as the home industry developed, and 
amounted to only £4,754 in 1913, 4,2,576 in 1914, and 
£3435 in 1915. Since the outbreak of the war the 
export trade has largely increased, from 759,996 yards, 
valued at £23,218, in 1913, to 4,607,286 yards, valued 
at £134,929, in 1915. Of this total nearly two-thirds 
is taken by Kwantung, Hawaii, Siam, and the Straits 
Settlements. 

The war activity in petroleum has made itself felt 
since December last. The industry had been on the 
wane from 1909, when the output amounted to 
8,250,000 gallons, till 1912, when the introduction of 
the rotary system of sinking oil-wells opened a new 
chapter in the annals of the Japanese. industry. ‘The 
output of raw petroleum in 1912 was 7,290,000 gal- 
lons, in 1913 8,465,000 gallons, and in 1914 11,790,000 
gallons. The import decreased very rapidly, from 
25,490,473 gallons in 1909, and 10,816,567 gallons in 
1910, to 3,351,082 gallons in 1912, 2,495,094 gallons 
11 I914, rising to 4,765,592 gallons in 1915. The in- 
creased value of petroleum due to the war has led to 
the establishment or extension of Japanese companies. 

There 1S, of course, a close rivalry between kerosene 
and electric light as illuminants. From 1913 to IQIt5 
the consumption of kerosene fell from 7,965,000 gal- 
lens to 7,695,000 gallons, while the number of electric 
lamps in use rose from 4,499,627 (candle-power 42.43 
mill.) in 1912, to 06,562 (c.p. 71.41 mill.) in I9t4. 


_ = 


aoé 


The increase is much greater in number of lamps than | 
in candle-power, from the large extent to which kero- | 


sene lamps have been superseded in small houses by 
electric lights. It is a characteristic feature of Japan- 
ese towns and villages to see streets of small, squalid 
shops and houses lighted by electricity, and one which 
*“‘ throws light’’ also on the peculiar and one-sided 
nature of the progress of civilisation in this country. 
Imports of kerosene oil have been declining yearly from 
69,752,598 gallons in 1910 to 35,581,462 gallons in 
1915 ; the latter figure shows, however, that the home 


production is still far from sufficient to meet the con- | 


sumption. 

The Zaisei Keizai Jiho (Financial and Economic 
Review) says that to Japan the value of the new Russo- 
Japanese convention is rather indirect than direct. Be- 
fore the war broke out the turnover of Russia’s foreign 
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trade amounted to about 2,600,000,000 roubles, of which 
Japan’s share was no more than 9,900,000 roubles, or| 
less than 3 of 1 per cent. Russ a’s trade with Ger.| 
many, however, amounted to about 40 per cent. of her | 
total ; in industrial lines to as much as from 60 to go| 
per cent. German electric apparatus, clocks and| 
watches, woven fabrics, stationery, and toys had practi-| 
cally a monopoly in Russia. So huge an economic in-| 
terruption is not likely to continue long after the war. | 
It is true that Japan might find substitutes for some of | 
these articles, but this does not guarantee the develop. | 
ment of trade. The proposed anti-German tariff league 
among the Allies must not be expected to become a) 
working system. After the war, Russia’s chief need) 
will be capital, and it is only those in a position to| 
supply cheap capital or to absorb her agricultural pro-| 
duce who can expect to make large exports of indus- 
trial products to that country. Of course, neither of 
these conditions is fulfilled by Japan. 


* * a * 


The foreign trade figures for the first nine months of 
the year show a remarkable increase. Imports amount | 
to 558,759,300 yen, as against 410,787,600 yen, or an 
increase of 147,971,600 yen, as compared with the cor- 
responding period of 1915; while exports 
765,511,700 yen, as compared with 495,235,900 yen, or 


} 
j 


total | 





an increase of 270,275,900 yen. The excess of exports 
over imports for the nine months amounts to no less 
than 206,752,500 yen, as against 84,448,200 yen for the 
same period of the previous year. On the export side, 
food, drink, and tobacco show an increase of 9.4 million 
yen, raw materials an increase of 11.1 million yen, of 
which waste silk accounts for 3.6 million, and manu- 
factures an increase of 237.3 million yen, inciuding 
86.9 million yen for raw silk, 38.9 for cotton goods, and 
10.6 for copper. On the import side there was a de- 
cline of 10.4 million yen in the first group, of which rice 
accounted for 2.2 million, beans and peas for 3 million, 
and sugar for 3.6 million. Raw materials increased by 
63.7 million yen, raw cotton alone advancing by 43 
million. Manufactures increased by 93.2 million yen, iron 
imports were 42.7 million yen higher, lead 4.1 miilion 


higher, and pulp for paper-making 2.8 higher, but oil | 


declined by 2.7 


2.7 million yen. 


ay Ser ere 


ARGENTINA.—RAILWAYS AND THE MITRE 
LAW—CROPS, TRADE AND FINANCE. 
(FROM OUR CORRESPONDENT.) 

Buenos Ayres, October 10. 

THE ordinary session of Congress terminated on 
September 30th with only one important law to its 
credit, viz., that which directs national intervention, 
and this has not been promulgated. A special session 
has been ordered for the 12th inst., when the new 
President, Dr Hipdlito Irigoyen, will be installed in 
his post; the ceremony will be of the simplest possible 
character. It has not yet been announced whether the 
special session will be extended for the sanction of the 
Budget and other urgent matters; the former ought 
certainly to be passed before the end of the year. 

The Bill for amending the railway pensions law 
now in operation gives satisfaction to the employés, 
but it will, no doubt, be opposed by the companies, as 
they contend that the contribution to the fund which 


| it requires them to make is a tax from which they 


are exempted by the Mitre law. They are complying 
with the existing law by deducting 3 per cent. from 
the salaries of their employés and paying the aggregate 
amount to the National Pensions Administration, 
though by so doing they are acting contrary to the 


| principle that a law must either be fulfilled in toto or 


be altogether disregarded. The Railway Committee of 
the Chamber of Deputies has presented its Report 
on the Bill referred to it for making clear the meaning 
of the Mitre law respecting exemption from municipal 
taxation; the Report recommends the sanction of a 
declaration that the railway companies are exempted 
not only from all national, provincial, and municipal 


eee 


ee ———————— 
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taxes, but also from municipal rates for eee services 

except (1) when the railway company makes use of the 
municipal service of water supply and sewer rage, and| ber. Those of 
(2) the cost of paving the streets at the Stations, but! with the receipt 
with the proviso that the company may effect those | 
services on its Own account. Another Bill pending | t 
before Congress relates to commercial travellers, and | 


imposes upon them a ne itional licence tax of S1 ,O0O m, n | mee tir Ly of the company, 


per annum for permission to trade in merchandise of | penditure had | 
all kinds in all parts of the Republic, or $500 m/n| in anticipati 
for one class of goods only. This will remove a| 

grievance of which comme rcial travellers have com- |! 

plained for many years, as they have had to obtain a 


separate licence in every province in which they sought | 
for orders. | damage to t! 





The receipts of all the 


entral, increased slight 


This company 
rans ported f ym Tucuman, 


7 
has fallen off t this vear most I 


tre 
The growing crops, as well as the pasture lands, are | Chief mechanical « 
suffering from the long-continued drought, only a few | # ‘ocomotive, 
slight showers having fallen for several weeks. The | ‘™@™way mer 
dry weather has also been accompanied | by invasions | 
of locusts, of which large swarms have appeared 
the northern provinces. This fact, 0 with the 
United States and Canada, he as caused a general rise | FROM POODLES a 
of the prices of grain, which were quoted officially : 


yesterday as follows, in paper dollars per 100 kilos :— | (FROM OUR CORRESPONDENT.) 
Wheat, 11.70; maize, 6.10; linseed, 7-50; oats, 6.05. 

Trade continues to improve slowly, excepting in 
building materials. The Custom House of the capital 
has received since January tst $80,114,640 m/n | 
ceeding the receipts of the corresponding period of 
1915 by $10,400,000, but less than in the same period 
of 1913 by about $60,000,000 m/n. The first section | 


Li NDON, N 


exX- 


, 


of the Rio Negro irrigation works is to be delivered 


+ 


to public service on the 2oth 


not 
Lidt. 


The two-year-old sales of the ‘*‘ Haras Chacabuco’’ 


products amounted in the ag eregate to $105,000 m/n ; 


’ 





1 
‘ 


the highest price was aes 0, and the average $9,545. 


Those of the ‘‘ Haras Nacional products realised 


$191,900 m/n, the highest price being $16,900, and the | prisoner f war, although 
average $1,707. | after case harshness anc 
The Minvetre of Finance authorised the importation | th; with the turn of 


it 


of 30,000 tons of sugar free from duties, in consequence 


of the failure of the Tucuman « rop. hat quantity has 

n exceeded by 500 tons. This has not prevented the | 
erocer from raisin 
} 


prod 


g@ the price of sugar. This year’s | 


uction of sugar in Tucuman is estimated at only 


1 


1 
1 th ol tuction af the Rennhi; 
$5,000 tons, and tne total production of the hey publi Cc at | 


), COO. In IQ13 and 1914 the Tucuman production | 
eached 231,000 and 273,000 tons respectively. In 
g15 it fell to 106,000, owing to frosts and partly, it is 

| — to the degeneration of the ‘‘ criolla’’ cane 

Cedulas Argentinas are quoted on the Bolsa at g6.20| 

to 97, and Credito Argentinas, 1905, at 89.50, Municipal | 

7 per cent. certificates g1. There has been little varia- | 
tion during this month in the amount of gold and bonds 
in the Caja de Conversion, and the circulating medium 

remains at $1,013,083,065 m/n. | atmosp 


. 7 
Both maize and wheat are being exported to the] 


although the: 
in the Rei 


1S tOoO ODV\ us to need comment 


gener 


~ 


United States ; 50,000 tons of maize have already been | 


shipped. The total exports of grain to thi 
1 


war prospects. 
lis date has | , ite ia thi all 

. v7) fessed certainty that, in spite « 
een as follows, in round numbers: Wheat, 1,790,000 


tons; maize, 1,950,000; linseed, 560,000; oats, 


| AR 


would ste atin petro to that ct 


0,000; flour, 110,000. The export of butter has; ons were Des’ nd ee 
eached 176,000 cases of 25 kilos each, exceeding by b “utr 
nearly 60,000 Cases the exports of the same period of uc] as Tolland, Sw itzerland, 
last year. During the year ending on September 30/ } a time to act as “* hor 
there were exported 2 991207 bales of wool, less by 5,’ 3°09 | ce of Bismarck’s well-know 
than in the prece ding twelve months. The conflict be- 

tween the municipality and the Primitiva Gas Company 
has been settled amicably. The company is allowed to 
increase its charge for gas supplied to private con- | * 
| Sumers to 19 cents m/n per cubic metre for heating and In any case, it was suggt 

24 cents for lighting. The _—s power of the gas is | demand would bring almost 
reduced to 4,000 calories. These charges are to be | wanted in the beginning. 
dependent upon the continuance of the present collec tive | port in the German Press of fu 
cost of $14 gold per ton for the wood, coal, and water-| .¢ 44. Austrian Lloyd is wort! 
gas oil use d by the company. The debt of the Muni- ; 

Cipality to th semen is discharged by release from a a le 
tax of $110,000 m/n, and by the delivery Municipal | ‘nda ee hail . 
7 per cent. sasiilicaten for $2,000,000 m/n. 


mn 
general athens to treat 


terence as unimp tant 


Entente countries, the: 


the 





yards, it is said, 





ee 
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for general suilding operations are said to be beginning 
new Krupp works outside Munich, and the even 

imed as one of first-class importance in the hist 
of bulk ling itself, owing to the vastness and importa: 
of e plan. The various buildings of thy 
toge a 1er with restaurant and baths, are to occupy 
area of 70,000 square metres (16.30 acres). E! 
power will be used throughout, supplied from 
power from the neighbouring river heuer. 

lhe German wool industry, it is reported, h 

‘ved considerable assistance from the stocks of 
reql \isitioned in occupied territories. These suppl 
however, are confined to producers working on a: 
contracts, the remainder having to rely to a large ex 
tent on what Anatolian wool can be imported throug 


fs rkey. A surprising substitute for wool is rep 
| 
| 


i 
service. 

Advantzzge is being taken by an increz ing number of 
war con- | 
Bs tendency is 
i - 
be to cause co nsidet -abl ul asiness. It 
increase in pros yeritv based on war 
conditions .is not necessarily lastin: nd that the future 
| is by no means sure. ecasionallv, it is submitted, the | 
|increases have been necessary t very often it has 
providing 
' 
vhen, it 
ntl oarital 3 iit Meee! am 
liquid capita requll by tne 
‘Dutch Press from a German paper devotec 
subject of dogs. An appeal is made to members 
International Poodle Association to have 
every three months, and to take the 
depdts, the central bureau 


vave all German industries been suc- 


se 1 at on Is ° 1 a . al 2 
undertake such risky experiments. 


unates 1s cement. Already before 
ad } , Leeman hl ee : 7 - 
had yeen considerable ¢ er-pr duc I in ° : 
i SIGCT ) WN CT =} roduction in arjious collecting 
sil cas ; } : 
Ole Stic i } ut 
Whol pt sition was unsound. tux ited at Baden. 


Fr mm the Reichsbank return for October - 
Government would appear to have been bor: 
gait from the bank instead of redeeming Treas 


an 


companies, with a combined capital 

net profits in 1913 were 
cares while in 1915 ther ar 
The average dividends in ere a. in ils with the proceeds of the loan, as might have been 
on : expected, since bills held by the bank have increased | 
a . | by just over 43,000,000 to £.393,900,000. It should) 
aE ee he remembered that this figure, although it does not|| 
necessarily represent Treasury bills alone, does not} 
Danzig district | show the total Treasury bills outstanding, but only) 
Command of the 17th Army Corps has | those a by the bank. The secret of its short-term | 
; order that all persons ‘‘ suitable in point of liab ility is still jealously guarded by the German | 
— rank and capacity ’’ are to assist in gathering ve enna. Notes in circulation are higher, a move-| 
ment due, perhaps, in parts, to the end of the month | 
} | 
| 
| 
| 
| 
| 
| 


per cent 


| 
1 


the potatoes and in other agricultural work for the cus- 


temary wage. In the Stettin and Bromberg district 

the General in Command has ordered that all wives of 
174; » » ° 1 ' ° 

| soldiers must give at least half of every d 


, 


. | 
one which, at any rate, shows either that the cam-|| 


1 ith , | 
on for cheque payments nas not vet met with mucn 
' 
o1 potato and fruit crops, on pain of losing their separa 
tion allowances. In the Budget Committee of th 
Reichstag the Centre party even . 


i 


now made by cheque, the amount of currency in circ u- || 
yn is still increasing. 





i. Nores in CrrcvLation. 
Oct. 23. Oct. 31. Increase. 
Million £. Million £. Million &. 
Reichsbank notes ...... 351.7 .. 363.0 .. + 113 
Treasury notes ........ 17.3 7m ws 64 oh 


Loan notes ........-.«. 102.7 109.5 .. + 68 


demand universal compulsory labour for agriculture 


129 1. bine 7 ° ° . ° 2 
| walle the Prussian Minister of Justice has called the 


+ ntior + } > fT > rr « ’ . } } 
tention of the competent authorities to the fact that 
. rh) . } 

riminals from the ordinary prisors Can 


| and should bx 
made —— 


crop. A 
further ste ‘egulati ) hz | 
i has been taken 


( ’ munitions 

and man power. Exactly what this new office implies 

. . . ne ' e 4 ; i 

is not yet clear, but perhaps some connection may be 

lit ] } par ly; an } > -<« 1 . : 

found between this and the general population census, Y 

which has been suddenly ordered for the beginni one  Relchsbank. in Cireulatio 

ao wa ore r the b Outstanding. in Reichsbank. in Circulation. 

} Mecempber. It is interesting to note th D Pe i 

ae ling to note that nc ly the Mill. £. Mill. £. Mill. £. 
} fh : but the profession practise sefore | October 23 ...cccccccce 196O coccee 173 cee. 1037 

the war, is also to be given. risoners var, i | = 1984 cccccs WD cccese WG 
. 
; 
| 
| 


Total notes ........ 471.7 489.9 + 18.2 


by the aniilieiane of a special 


ica 


Gold in Reichsbank .... 125.2 1276.5 « + Jl 


1e position of the loan offices is as follows :— 


i 

lay io the rr success, or that, in spite of the number of ogee its | 
| 
| 


rr — 
pre SeTii 


be added 
Amon 

| remarkable 

inconvenie 


Increase or decrease.... + °4 ..ceee —G4 ...e00 +68 


in Berlin over the end of the month was —— 

5 per cent. to 54 pe! cent. Day-to-day mone 
began the month at about 44 per cent., and cede 
November 4th to 4} per cent. Discount continues 
at 48 per cent. These are the rates as 
but it is rang to notice that 
ech in the Reichstag, Herr Bernstein 
although the Bank rate was off icially 
cent., it was well known that those 
voney had to pay mucl higher rates. 
the Berlin Stock Exchange during the 


> 
( 


the war 
iby the 
- mark 


1.72 


i a a | 
| has been explained 
ather, but the tri 


4 
iwstryvy connec 


ies hee 
» supplies 
November qth is reported as very quel 
some demand in the earlier part of the wee ok 
ng, shipping, shipbuilding, and armament 
llowed by a general, if sma, 
m guarded references, it would seem that 
already being made to unload War 10a”. 
rumours of further official warnings against 
ith threats of stringent regulations t 

are again disregarded. 
it is reported, has open¢ 
agdad, chiefly to assist payments to wor ket 


+t 


) 


d 
ti ned the aut] n i re w< cpt : = ticenaer 2 an 
| their honey at a rea ahle orice eres ailway, but also to act as agents for Germa! 
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is j “f 7 
} kT . > i. 1. c a > ‘ i «< 
|| The returns of the Bank of France for last week, the \ \ eposit: 
— . (pel “Arrecnnan—a: . - 
' | previous week, and the corre sponding week of last “th 
| vear are as follows :— ' : 
’ i} - G 1 i ce sit ; or the 2 ‘ 
DEBTOR. ' 
i} ~— 2, 1916. Oct. 26, 1916, Nov. 4, 1915 y] 5 . 
rancs. Franes Prancs > 
|| Capital of the Bank ceccceee 182,500,000 .... 182,500,000 .... 122 500.000 I } S ’ 
| Profits in addition to capital 8,450,697 .... 8,450,697 .... 8 450.697 “ > 
RESETVE .crcccccrcecccece ° 22,105,750 .... 22,105,750 re 22'105.750 \\ 5 2. 
. | Reserve of landed property 4,000,000 .... 4,000,000 .... “4,000,000 Iz. 1 t ¥ . 
n | Special reS€Tve ...+ceseees ° 8,407,444 Ss 8407.44 ‘ 84 7 444 os “Fo “4 ; ’ : 
| Notes in circulation ...... - 16,589.150.34 14.078.548 _ > - i 
{| Interest on securities ...... 36,651,169 ” 2) ang 
i i ’ . eee i ‘ { - ~ 
1} Bank notes to order....e.e.. 4838 46% 49.958 | ~ 
\ | Treasury account * ....... ° 200 977,259 " 2.024.323 t| t 
x Current accounts, Paris.... 1,816,595.7 1.788.547 29 
i Do branch banks .... 914.244.05 "929 905 ele, | CO 
y | Dividends payable ........ 4,216,403 "3.514.540 
| Discounts and sundries .... . 29 gé a 31.933 639 
RediscoumtS .sccccccccces . 11,9 3 < 3.123 16 ? 
¢ | Sundries cccccccecece eecece 368. 373 ‘ 434,834,119 
( ti WORE 6 dsb vdscdsdeces “* 20,211,979 O seve 17,393,174,771 
| * Excluding results and payments made t y al I 3 
CREDITOR, ‘ 
1g Fran Frances Frar 2 t 
| Cash in hand ...... ecccccee 9,518,114,372 . & 26,430 ‘117.08 . 
Balanc BTOAd .cccccccce 935,182 ‘ 870,295,3 1,¢ 120 
Cc nercial bills overdue.. 2,977,422 ‘ 0,992 4 ) 
o Discounts in Paris ...+.+.- 255,202,803 a 21 1,042 4 +8 
g | Pore 122,104 .... 3,904,022 Lé . 
ry Tre ) 193.878 ‘ . } 
HI Di s it eee 317,737,052 ..46 256,358,434 223 
Cn | | Ad ned payments Pari . 
d | a DOMINOS cnc ccaccsces 1,371,185,949 e 1,375,428,314 1.905.656.821 
tai} Ad son bullion ...... 12 874,0€0 12,874,000 4,290,001 
Cj] Do on public securities.. 791,] “ty 73 161'428 57 
a by branch banks .... 589,145,935 .... 44 62 
. | Advance to St ordinary) 200,000,000 200,900,000 ‘ 10,000,000 I 
t || 1 SOE Te ee ccbncdaens 6,690,000,000 8,600,000,000 7,190,090,C00 
1 i} Te porary advances floods 33,700 ° oI, 400 4,e A ; , 7 
Vil Treasury bonds in respect i 
m 1] of Advances to Foreign 
Ln Governments .......... 1,589,000,000 1,559,000,000 £50.000.00 ; 
in|} G rnment stock reserve 12,980,750 ‘ 12 750 12,98 
1 ( able eee eeeeeee 38,741 3 ° J 1,553 ] < ’ 
CII Rentes undisposable ...... 100,000,000 100,009,000 100,01 ( 
| Pr S andturnitur coe > i9,175 e , 
1] || Ex; c f management. 12,67 l 
n- || pecial reserve ...... ee ° 501,620 407 t ) 
1 i] SUNGFICS cccccccce ecocsceses 559 8 ° 4 i, ’ 
1] passin 
ts || Total ....seeeeeeeeee+18,812,445,572 .... 20,211,9 17,393,174,77 
| | 
Us|] BANK OF FRANCE RATES. 
it | 
DOGGONE: ccdcadasens soccecce ‘ ccccecccococecese 
Advan CU. véwceccce cecccecccocece ee seoee t 
Advances on public SeCuriti€S .....cesccceceees . evecess { 
| | f 
| Ket | | 
} etters to the Gditor. 
| core ; C 
| S < | » I S- 
| | WAR DEPOSITS. 
1] 1 ¢ 
H | TO THE EDITOR OF THE ECONOMIST. ' ; 
} ~ hy ' } } +1 + 1 
| Sik ihere «t} ) > U ) id > \ Ol i” s ( 
n i} ( 1 circles as to 1 m ods \ \ $s-hbook t 
1 . +h, - ‘* +} , 7 ‘ > 
ij may employ to Nnance the war in the tuture, e ba Ss } 
} ticular, the nature ol promised ye new | volves noth t S t 
| 1 Wail finances of the Gove ¢ > | of ts } tne 
| ge when the rate of in st is ng less iS f the ] s af G t < 
1] effect in attracting ternal loans, t chat ac im cet 1 é 1 t f t ‘ t 
d 1} >. ] ne rT the seth 1 f “cyl I TT} y t 1} ¢ < < | ~ { s+ I = 
1} of the loans and the methods of cole 1 being , bu ) t iorn 
\ i! 3 ; 4 ‘ 1; ‘ t nr 1 + fT r 
( iting lactors. Notw st cing ( 6 per] ro f¢ on WV ac ; t 4 ous 
. |} cent. three-year Exchequer bonds, Treasury bills (the] times. Our wv fi S 1erto be 
S | discount rate af which ic now ci1 hay eta} 7 1 of the > , f ) ( 
|} discount rate of which is now 5% per cen retain } tot pe ) \apo 
S Hy we yt. +h z nee eis } o 1 t 
‘ popularity. In my opinion, the Excheque re-| conditions of D “ . 4 : 
t } . si - 7 . . 1 . 1 4 ‘ 
‘HT |} Caipts from the 6 per cent Excheque nds will de-| A midway p. > ‘ r dep SK ‘ 
| cline by the end of the vear to about #,5,000,000 | be fe ne Gove nent to iss er! ) yONnaS : 
Vv ine L " oT : a he r re try | tacl rer ah] “ time t} - I Ti 
b 1} WCOCK, Lhe popularity of the present l re isury D | stock repavable t par at time e¢ 
et i] = ae Lawsnabas ts 14 "| { t ~ not » | i 
] |} S mainly due to their short-termed character, as con | ’ »y the hol S i rh I ¢ , | 
. , ‘ “s i — aaa ¢ ] 1 ! « hunt ft lver- || 
| F pared with the longer terms of the other forms | stated on the bonds d ¢ a to d 
7.7 a ' . .= -r 1 2..=49 | : 4 + + , ai if | 
i || borrowing by the Government. Takers of the bills do} tised from time to ne I tion Ga ’ 
' 1] 5 : < : = ae 1 d ' : cardia cent j / i 
f i} not necessarily want to use the money when U U11LS | ot to Dé Ss than 5 p = > 
1. | ae . ¢ ‘ . . 1. lien -_ * 4 17 ” - Cc 4 < a r teyst { 
: | f | fall due, but they individually like to feel it will b ( five .—Yours fait ; 
li % i avalttat4¢ 7 : . . rm". * : f ] (sesso. 
4 || available at an early date if required. This ts a feel-| \. H. Grpse 
l, | ‘ . “ 1 . 7” 1 hg + } oat “Ove ‘ 6 I 
the Government should play up to in future forn | sis d, H ¢ » Ne 1 a 
| || Of borrowing. The present desire of the Government | 
’ 1} , ‘ we" . : ¢ ‘ hre 
1 0 obtain loans for a period of at least three yv« 
+ ii . z 7 os ye: a 2 
|| the desire of a large section of the public is to inves RAILWAY-TRANSPORT REFORM. 
) | under ; , ~} +31] ' hen » on 1 rate 
| under a sy stem which will g1 them a §X a . ; TO THE EDITOR OF THE ECONOMIST. 
|| interest if they leave their loans untouched for an} ; : | Octol 
a t} ler ho i s alm immedi SIR writer in your journal, on ctober 21st, 
i eneth of time, but the loans must be almost immedi- Sir,—A writer in } - ¢ 
i * , 7 7 
Ss Hately recall. : : mw arunion. the desire ke ‘asion to atta the scheme itor reorg 5 
| ateiv recallable if required. In my opinion, the desir¢ aken occasion to atta i t M 4 WW. ¢ = It 
n , hy ‘ . : ala the tander ' v onods t the proposed y i d VV. rattie {j 
of both parties, the Government and would-be lenders, ulway food , proposes 0B’ 1 . 
ayy : . . . . ‘ 4 _ L- nd the New ‘Transport ( ymmpanyv. t S a pitv tnat i} 
= can be met by the Government instituting a pass-book and the New Transport Compa . 7 li 
7 ‘t 
— 
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while he is anxious to combat the arguments of Mr 
Roy Horniman and other advocates of this es he 
neither has, nor a pparently wishes to have, a proper 
knowledge of th 
the very 
‘* Both of them,’ 



















> subject. 

start he gives himself away hopelessly. 
he says (referring to Mr Horniman 
and Mr Henry Murray), ‘for example, 
wagon is stationary 97 per cent. of its 

vhich is just possible, though incapable of 
(the italics are mine), ‘‘ and possil nly justifiable 
But Mr Horniman does prove it by ordinary 
arithmetic, on pp. 28-30 of his book, ‘*How to Make 


At 


a railwa Ly 


existent 


proof 5 


if true.’’ 


the Railways Pay for the War.’’ He also gives 
chapter and verse for his figures. Are those figures 
inaccurate? The most important of them are supplied 
to the Board of Trade by the railway companies, and 
are therefore not likely to err against railway efficiency. 


these figures erred grossly 
efficiency ; 


of 


Till lately, indeed, 


of railway 


in favour 
for until exposed by Sir George 


Paish the Board Trade reckoned the total tons 
carried by the railways by adding together the totals 


carried over each railway. Thus every ton that went 


1 
alls foul of 


that a railway wagon 
five-sixths of the time, 
And they produce fig 


Your contributor f 
Murr 
is empty 


iy for saying , When moving, 
and laden for one- 


ures,” he says, ‘‘ which 


lor 


sixth. 


they believe prove this somewhat astounding pro- 
pesition.”’ Well, do the figures prove it? Has your 


gone through the 
plain man it would seem, 


contributor calculation? ‘‘ To the 


he , that if no wagon 


Savs 


ever carried one pound of back load, the total laden 
mobility would be 50 per cent.’’ He overlooks the 
operon point that ‘‘laden mobility,’’ for the purpose 
of averages, means “‘ mobility with an average reason- 
obey full load.’’ Now, ve ry many trucks and wagons 
travel with much less than an average full load. 
Further, when the critic ridicules the idea that rail- 
way wagons might be taken for trips up and down the 
line empty, ‘for the mere fun of the thing,’’ he is 


apparent 
actually 


ignorant of the fact that a great deal of this 


' goes on, owing to the congestion of wagons at 
railway terminals. 

But your critic writes his case down as hopeless by 
the argument he uses as to shunting. t 


Mr Horniman 


Some 
This process Mr Gattie believes 
and Mr Seaman have invented. 


better process. 


he 
One thing is quite certain, your critic does not speak 


He complains that Mr Gattie will not 


as an ape 


set up an installation of his machinery ‘‘on a com- 
mercial aide .”’ Well, the reason is that 


a system of 
scientific machinery has to be complete. A goods clear 
° t ~ 4 ai- 





THE ECONOMIST. 


A ll 


believe that | 


over two railway systems was counted twice, and so 
on, with the result that the total was about 4o per cent. 
above the right figure. 

But your contributor’s attitude of mind, if shared by 
the railway —e would justify all the hard | 
language used about them. What is a sallniels truck 
or wagon? Obvy iously a machine for t king goods from 
one place to another. Why should it be i mp »0ssible to 
ascertain the efficiency of the av rage truck any more 
than that of any other machine? And of what other 
machine than a railway wagon would any man dare 
to say that it was possible that the chine was only 
working for 3 per cent. of its life, but that it was im- 
possible to find this out, and in any case did not 


Messrs Horniman and | 
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ing-house dealing with a small volume of traflic would 
be: uneconomic. Let us suppose that one railw ay or 
important commercial firm sets up a minor stallat 10n || 
'on this plan. It should be obvious, even to ‘‘ the vis 
man,’’ that the particular railway or firm could only 
do a part, even of its own business, by the machine ry, 
But Mr Gattie has not demanded, as your contril utor 
believes—or, at any rate, asserts— that the 
companies should swallow his scheme whole. W! hat he || 
has asked for, from the first, at the hands of r 
companies and the Board of Trade—that is, 
railway managers and certain permanent officials—is | 
that they should make an honest and thorough inquiry | 
into the merits of the goods clearing-house syste m, and | 
the capabilities of the machinery that is to work that}! 
system. Further, he has asked that these managers | 
_ and officials should state their objections to the scheme 
{and the machinery, and that if they 
| accuracy of Mr Gattie’s statistics, they should 
| what they believe to be the accurate figures, 
how they obtained them. 
Even your contributor can 
nvincible ignorance 
| heads of the 


one | 


in 


ahi 


\| 
} 
1] 
ral lway |] 


dispute the | 


it 


see that an attitude 


i} 

1| 

1 

’? on the part of the responsible || 
| 

} 


ty" 
uf 


of | 
ee 


railways and the Board of 

to excite suspicion. I should not charge the ra 
{managers and State officials with any mane 
honesty or stupidity. ‘They are confronted with a 
| almost as revolutionary as was the railway when 
managers 


: 
Trade is likely 
; 


V 
| 
i 


dis- |} 


introduced to the worthy and officials 
wor ked stage coaches. They see that the change will| 
involve a great deal of unlearning and learning, and | 
that it may easily diminish their own importance a 
rtain sources of their income. 
instance, if Mr 
the gx oods traffic 
on with a very 
vehicles 
who make 
in the 
iniquity 


It 


nai 


| 
| 
| 
} 
iQ }) 


1) 
it || 
irried || 


what 
can be cz 


scheme does 
of the country 
much smaller number of railway and || 
Those who order these vehicles and|| 
them will require a miracle to see any || 
proposed change. Again, the complicated | 
of differential rates for tratlic will have to cease. | 
is a fact that the charges for conveying goods on our | 


| . . a 
j For Gattie s 
) 


las > 
Claims, 
road Ss 
1 
those 


| 
| 
j 


} 
| 
} 
| 
1 

YF OOU 
, > 
i 
' ' 
| 
| 
ti 
| 
i} 
\| 


excites a fre sh demand 
th 


this process to stop? 


r 

higher wages. When 1S 

Only when some new method of | 
This must 

ansport is a mechanical process. 

mac hinery, 


tor 
transport is adopted. mechanical, 
It 


machinery 


be 
must use 


] ly 


for the existing is clea 


| railways now vary, not with the services performed, | 
| but with the value of the goods. The effect of this is} 
obviously to set up a vast system of internal Customs || 
| barriers with ad valorem duties. This is Protection || 
| run mad. | 
' Your contributor starts his article with serious tore- | 
| bodings as to the demands for enhanced wages on the] 
| part of railway employés, owing to the increased prices | 
| of necessaries. ‘This increase of prices is chiefly due 
to the costliness and inefficiency of transport. The 
‘aie: companies, having to pay higher 7 —_ 
| and are allowed, to increase their charges. The higher ] 
ie bring about a fresh increase in prices, ' which |} 
| 
| 
| 


adequate. 








The scheme € the N Z t Company 
; aati aie ae Se : 5 e 1© O 1e New iranspor 
savs that ‘‘shunting is an uneconomic. stupid, and | fulfils these two ne r ndi 
brutal yractice ’° Whvy then als: ig L1liS 11¢ \ ee cona itions. 
tal practice. y, then, asks the critic, have not Your critic. lik al hinke that all 
the Americans, who are versed i - our critic, like many plain men,’’ thinks that a| 
rici are ‘rs€ad in railway matters, rejudice j . 4 ’ 

7 : atters, | prejudice is an argument. ‘It is difficult to believe,’ 

abd: ne > > > _ ° J ~ 

abandoned the practice of shunting? W hy, he might a says, ‘‘that the concentration of the whole of the|| 
ask, did not the Romans, who were experts in war ae a ee : : eee : 

SK, : ver ! ¢ cand —: ; ° ne Ce ’ nish | 
vive up using the cumbrous. slow. and often ine™ ¢ | SOoes tram of London in one place would dimi | 
b: a Se CR ee id often inefficient | congestion in the London streets.’’ It is difficult 8 
attering-ram? Simply because they had not invented | ha. °¢ 1 | : 1¢ 
cannon. Shunti gd ealiehaac — | believe; but if he would take his stand on London}| 
cannon. Shunting is a necessary evil now, because | Bridge, say, and count the cart d wagons going by, || 
: ° . ° ° . . | id Say, an < < 7) 
with existing methods it 18 impossible to handle more | , > . J» i ) arts ana wagons ety 

. l« Mut 1 ne l oO 1 , Da , Area tT 
than a certain amount of goods traffic at anv one | Ce ee ee oe yy, a8 how ater Fog 
a « ali mote > ¢ . ~ > n- 
station. Consequently, when the traffic ex | empty, he would see that the actual loads could be con 
amount, it has to be s} a d peas pee geo that | veyed by a small fraction of the vehicles now used. 
amount, < nuntea to severa Stations Furt . sor} 1 i j i 

; te . urther > oO ave tice ‘ ction 1s 

Shunting can only be abolished by substitutin: o » he might have noticed that his object 





Personally, I should not use strong language, eve? 
f an official of that political fiction known as the Board 


¢ 


| 
| 
where). | 


Trade. 


But there are those who are less philo- 
sophical, 


when faced with— 


“The insolence of office, 
i 


| 

| r — a . . . 

* fully answered in Mr Horniman’s book (p. go and else- 
i 


and the spurns 
That patient merit of the unwor ‘thy takes. 


as Narre reroeme ernment em 





—ooETET—T—L—E—_|_IE uO 























when con- 
fronted with persons whose duty it is to examine the 
. f ~ mn tr He - 1 ° e 
neans of improv Ing craic , and who persistently refuse 
to look into a promising plan devised to that end—nay, 
decline to give any reasons for their refy sal ?—|] 


Sir, yours obedie ntly, 

ARTHUR R. Ropes, M.A., F.R.Hist.S., 

Late Fellow of King’s Colle 
November 6th, 1916. 


17 ane = a 
Is ita wonder that merit becomes oii nt when c 


i Lielr 


am, 


re. Cambridve 
ge, Cambridge. 
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International Cases. Arbitrations and Incid 
tive of International Law as Practised bv 
dent States. Vol. I. — Peace. By E 
Stowell and Henry F. Munro. (Londc 

net. 


BOOKS RECEIVED. 
and Co. ros 6d 
Regulating Railroads Through Fedeval J; ypovation. By | 
Robt. E. Ireton. (New York) Lawvers C oper 
tive Publishing Co : 
The Empire and the Future. A Series of Im perial Studies | 
| Lectures delivered in the University of Lenden: | 
(London) Macmillan and Co. 2s net. 
Principles of Social Reconstruction. by Bertrand Russell 
Pott (Ch aoiien Ge orge Allen and Unwin. 
Authority, Liberty, and Fu wn the Light of the 
and Unwin. 4s 6d net. 
Oil Facts and Figures November, 1916. (London) 
Fe Gen a at 1ieson and Sons. Is | 
Business- 1 Bribery After the War. By R. M. Leonard. 


(London) The ies and Secret Commi 


Ce 


T 
By Ramiro de Maeztu. “(Lond yn) George Allen } 
sions | 
Prevention League. 
‘lotation Process. By A.S. Elmore. (London) The | 
Ore Concentration Cor ipany. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of | 
opening of the lists have been as follows :— 


Tats , Le ” nitaw selohwewt sax Tasty }, ee J 
| tes on the Invention, Development, and Introduction of tl 


Further : 
Nominal Cash First Lia- 
Capital. Subscription, Payment. bility. 
: £ 
Amount previously recorded.... 
ISSUES OF THE WEEK— 
Exchequer bonds, 6 


ee + 471,580,231 4. ee ee 


” 
issued at par on October 2, 
1916, repayable at par on 
February 16, 1920 sub 
scribed October 2, 1916, to 
October 28, 1916).......... e+ e+ 64,137,000 











Jt VY 
Subscribed during week ended 
November 4, 1916 ........+. 12,479,000 12,479,000 
Subscribed October 2, 1916, to 
November 4, 1916 .......... —es Cll 
Exchequer bonds, 5%, Red. 
1919, 1920, and 1921, at par 
(subscribed December 17, 
1915, to October 28, 1916, 
| included in above total) ... on -. 554,488,600 .. ee ee ee 
Subscribed October 28, 1916, to . ta 
November 4, 1916 .......... du a 969 .. 969. 
Total subscribed December 17, . 
1915, to November 4.1916 .. .. 00304, 489,569 .. os on aa 
|| War Savings Certificates— 
Total subscribed April 1, 1916, 7 
to October 28,1916 ........ ee «- 32,550,000 .. .* .* “* 
Subscribed October 28 to " se 
November 4, 1916 .......... an -- 1,006,000 .. 1,000,000 
Total subscribed April 1, 1916, eed 
to November 4, 1916 ........ ot «e 33,550,000 .. oe ee 
War Expenditure Certifi- 
Cates, price of 89, redeem- 
i able in two years at 100, 
& { subscribed June 3. to LSet: 
: October 28, 1916......... - -» 26,658,500 .. .* oo ee 
E Subscribed October 28, 1916, to 3 —_ 
? November 4, 1916 .......... ae -- 603,500 .. 605,500 
Total subscribed June 3 to 
November 4, 1916 ............ ‘as ~~ 27,262,000 .. i os se 
Total issues of the week ....... cS . 14,083, 469 , 14,0 83,469 . 
EXCHEQUER BONDS AND ) TREASURY BILLS. . 
Note.—The total amount subscribed to the three series of 5% E: es 
jj bonds from April 1, 1916, to November 4, 1916, amounted to £180,801,469, made 
}| Up as below, and included in the above total of £534,489,569 :-— : 
{ Oct. 28 to April 1, 1916, to Aggregate 
{ Nov. 4, 1916. Nov. 4, 1916 Outstanding. 
: £ £ 
1} 1929 Benas............. . suee coc WiRRRO0D «oe SORRR ONS 
192% Bonds........0...+. 969 . eaten °° aneeee 
1921 Bonds.......... ote ‘a 62 ae v+++ 62,464,000 
i 130.4 . 334,489,569 
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come bed week endex 


DLPLDD 


Treasury bills outstanding on November 4, 1916 
(Not ided i ir statis 3 apit 2€S.) 


aa 


Total offered for subscription to 


TOC e eee ee ee eee 


Pee eee eee Cece ee ee 





Orders for the publication i 
| of Company Meetings should 
ECONOMIST, 


columns of the reports 
Reporting | 


> 3 


g 
London, W.C. 





COMPANY MEETINGS, &c. 


ALABAMA, NEW ORLEANS, TEXAS, 
JUNCTION RAILWAYS COMPANY, LIMITED. 


DIRECTORS’ RECOMMENDATIONS AGREED TO. 


AND PACIFIC 


ees 00€@€—@—@—_—_—_—_00=T——=q=x=x=x=<—'=>ZFL__'J 
i} 
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aia ain neem NLL aS 
Moreover, as the sale of the | £72,775 105, leaving a balance of £38,344 138 2d to be 
n and South-Western Con-| forward. The dividend and bonus will be payable on N 
dition that, in addi-| ber oth to shareholders registered on October 31, 1916, 
should be paid | already stated, the net profit of the company is less thar 
lividends for the previous year, but you will observe that an 
large balance of nearly £86,000 is brought forward f;: 
nd in view of the satisfactory condition of t 
inancial position, the directors feel justified 


ipany 
in the payment of a bonus of 2 per cent. instead 


cent. which has been paid in past years, makin 


bued with the n of 8 per cent. for the year, free of in 


in undisturbed | heavily on all, and with a view to assisting the sh 


debenture-holders, | who are entitled to exemption or abatement, we are fur: 
outweigh 
the 


with the dividend warrants which will be posted t! 


_ 
a statement of the tax payable by the company 


dividends paid during the past fin 


| 
| 
| 
North-Eastern | The variable and at present high rate of income-tax i 
| 
! 
| 
| 


» 17 ] 4 9 ‘ er 
mation will also accompany 


' 

| . 
CURRENT YEAR'S 
i 

j 

j 

| 

| 

| 

| 


Ss 


nated the pro 


WESTERN TELEGRAPH COMPANY, LIMITED. 
INCREASED BONUS DISTRIBUTION. HENRY BULL AND COMPANY, LIMITED. 


POSSIBLE EFFECT OF DOUBLE INCOME-TAX ON BRITISH TRADE 


nth annual 


iews, 


future, and I must 
in addressing you 
our annual meeting. 
take you entirely int 


rou as reg 


° > ’ 
The result of the year’s 


sstul one, as, combined with a very excellent seas 
k of goods we had on hand has yielded far 
l, i, although we have had to contend wi 
les in the matter of high freights, larger 
1 , 


luding war risk, and trading facilities gener- 


> >* 


ant 


by shortage of labour and other causes, th 

have been very satisfactory. You will notic 

balance-sheet that our stock, c mpared with the previous 
: heavy. This is caused by the fact that the ¢d 

is so uncertain at the present time that we have 

npelled to order quite a full season in advance, and th 

ra 


r oir 


nAece _— . ° ‘s . 
indry creditors is also caused to some extent b’ 


} 167 ae eee —_ 
as well as the large amount we have put to reserv’ 


ht duty. 


THE DANGER OF UNJUST TAXATION. 


w comes my anxtety. The goods we are purchasing 


are something like so per cent. higher, or even more, 
es. Excessive income-tax in Australia and 1 

y to be faced, and the extra profits we are now making 
urchased prior to the war being practically taken 
aaa | 0y the Australian and English Governments, will show what 


© in our future trading. The enormous losses W® 


CLIN LIN a cee 


Mw 


wens 


Qe ee — 


syed ee aero 
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shall make later in a falling market uno: la al era . 


a: 2 Vm i . J ineé 4 4 a 
we are now stocking will be very heavy. and have no mea Austral Ind 1 the Tnior t ‘ 


f making any provision out of our 





|} them. To me it 1s incredible that #3 Char Sine e4 ' f J . ¢ h, ; 
|| chequer does not see w creat , ’ a a . 
i} - s > 4 = 
}| unfair and unjust taxat ] t ‘ : ; . ' : " 
; a . 4 
l| centre, both netar nd ‘ eg . , 
} . 1 wnd ] " 7 . ; 
HI n will u ubtedly f t ( ts Ai tay 
i} and other tra ntries ry t ¥ 
j . a I E | Bg. 4 oO% or N x 
r - +? ,t¢ S ? > + 
| fa gre { 9 ‘ taxabD fr on t 1 
| vets will oa ¢ 7 . . i | ect y been J ng ‘ t rse 
| we purchas g A c 5 lof s ; 
with the enorn s wealth America ; : 
il reaqnire. t I m 1. extrer e I I 
os tone +h - ; 
to prevent America also from ‘ f ' ‘ sus : a , 
; : ae. anita: Met iia —_ er = ‘ —_— 
addition to the commercia What w : k s pie tae — for mH ompan 
ated si v + = 7 ‘ ot } £ ‘ = ‘ aiaill . . ‘ 
. lace } . a 1 \ ALS « < I A ict 2 ‘ 
a great loss to the Treasury here This Empire war. and 
; . : £ wails Gisus ‘ t. +} + +ha — 7 up? hireir e =) sola } rm¢ } ’ , 4 
ve show that we have paid for th ee a ees oe ; , “ af i 
taxes should be remitted here on t ' ‘ ie => = WISE 5 and § : 
5 : ‘ » S 1 +4} e +} : : ' + ‘ + ‘ noe 
; t t profit : 7 . Ay tral : . 4 1 t Ti a t a 
} ‘ ‘ 5 i ‘ - . <9: 4 } } + T + 
i taxed on this le , 
> wh + } + td + +1 
Rry } ‘ 
HEAVY I x N \x ¢ . . ‘ } s7 + hy worl } \ » f¢ 
| ; ‘ l ! 
I rve notn ng e to add ‘ t} referer ‘ 41 bal ( | t } onfid ‘ shat + +} v4 
; t or the posits n and ect t t 1 r ow t te I ; 
} + 
} I now refer as et as S ‘ to v ] two i e-taxes and al ex t t 
ter of very great ort { - $ scfnliv with nother m t} i 





j i I La ! t t of e ' . ; ‘ 
) it .t tax It i ' n \ @ tas , wnat ed t =. + whot + 1 ¢ t 5 
| last year when I addressed you, and from the first I have | tion \ number of companies which had their ! 1 off in 
iiled myself of every opportunity to protest acainst the profits | London have decided to remove from London elsewhere, and it 
| made by our company in Australia being subject t tax tw } | 
| there and income-tax here. The princip! f taxation in th 1estions which the members must decide f t} ry || 
. . 7 * . , | 
United Kingdom is that income-tax should be levied on all | shortly, and I think it probable that . 
} A A n aii I 
jj) persons, companies, and businesses resident id ed in 7 at! distant date I hav t hed 1 
; 
|} the United Kingdom, irrespective of the source from which the | to-d that 1 iy know the d 
‘ . 4 i 
i nceome is derive r where busines » : — rT! Samed and w +h w f + i 
' 
; } ; } , y } 7 7 4 thea 
|| principle of taxation in the Dominions is different. There the | Portance of aftending the 1 g, when it " 
| y or . oT : —-— ; ¢ . 
tax is levied only on property or businesses within the jiudisdic- | PUT] I hat indicated I do hope, ! ver, t n the |] 
- of é ae , ea eee ; re \ Rae of the Bucheane: 
tion of the taxing authority. The Dominion taxation is fair, | meantime the Chancel - : ; 
7 iT, | es laa 
\| that of the United Kingdom is not. Prior to 1914, income made | POTtant it is that our fa ind le . ild be met, Lt) 
; ’ : na : ) : a ; , ; neil 
in Australia and not remitted to this country was exempt from | "°t ers ) ( ; 


. | =F a nha , a. nor nd bal heet 
taxation here; now the position is altered. Person ident in | remarks, I beg to move: rl ne report and 


g 7 7 7 F a ] Ianted 
Great Britain who have never received a penny of the money in | t© Ju a SS oar 
Great Britain are now required to pay income-tax uy 


ae 
= 
- 
% 
of? 
aes 
— 
os 
“4 
— 
4“ 
~ 
~ 
< 
* 


t * i 
| ; | 4} . S38 . erst t nig 14 how 1 nie we fact 4 
supertax 1s taken into account, British investors in companies | *M® position that I will only add how keenly w 1 t 
i ; | + > + ; + 
\} carrying on business in Australia are in fact paying thre¢ t 
' } ¢ } } 3 : that tl veneral blic has not taken the 4 ng tl 
me-taxes, which in some cases would amount to a t ut tHe § [ n 5 
' 


11s 6d in the pound. If the rate of income-tax in Great Brit 
}} and Australia is raised, not a very improbable contingency. the 
| ncome-tax would go far to obliterate the income. As 


~ 


aware, the hardship and injustice which this doubl 
tax involves have been brought before the Chancellor of th 


Exchequer, and have been discussed in the House of Commor 


The London Chamber of Commerce has taken action in the 


matter, and has sought to influence public opinion 


A REQUEST FOR IMMEDIATE RELIEF. tr 


> 

Se 

&. 

“ 7 

> « 

2 

~ 

os 

V 

” . 
j pee Ng 3 ai 
a ) @- ‘ 3 
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In February of this year an important meeting, numerously 











; 
! 
i mf Y | would be fu i ‘ ‘ - ‘ | 
and influentially attended, was held in the Great Hall at the would thus have the ortunity of t! ng over the bject, |} 
Cannon Street Station Hotel, and a resolution was unanimously and then later, at th I ting t onvel acm matter <« } 1} 
}| adopted to the effect that in the interest of Imperial trade and |p. fylly discussed He hoped that in the meantime wiser 
commerce, and of the unity of the Empire, it was essential that | coynsels would prevail, and that, after all, they w be |} 
steps should be taken bv the British Government to enable im- | relieved from the burden of double income-tax. 1] 
| | ; ; , _* a : ; 7 . ai i eit ett, thea chair. it 
mediate relief to be given from the imposition of double in- Mr. G. H. Hargreaves said | g with 
. = . . , } i aia S ahha matter af 4 meetit the || 
come-tax within the Empire. A meeting of between 400 and | man that the less they discussed the matter ¢ i p | 
} } } they c j 11 1 e the I affairs |] 
} soo delegates from over 100 chambers of commerce was also | better. He thought they co l : t ( a i| 
] : e , — nfiden : he hand € +h, hairmal! He had i} 
held in February last, at which a similar resolution was | with perfect confidence in the hana AIT! é‘ 
i> s » af working h him on the board another || 
|} adopted, and these resolutions were duly communicated to the | had the pleasure of working on | 
hancellor of the Exchequer, but no notice whatever has been | company for 25 years, and Knew that } ——— 
| G c F 21% The cener: a facnara he interests « f +he shar t Ider L{ a } r ii 
|| taken of them further than they have been received. The general | to safeguard th et nla nee ute |] 
| ¢ > ad 6 «hi “Am +4] Voy} tha f the Chi t i » Mr il 
| son for the refusal to remedy the injustice of which we com- } little doubt nat ; eal , 1 . n ‘ } 
b }| plain is want of money, and that it is not a convenient time | McKenna, continued on the tiles im 5 ee } 
. ] to remit taxation when the country requires every penny it | detrimental not only to Australia, bu , ; : | 
‘ ° - ; i vr ad S one King. one | pire, n na e tax ' 
n raise for the prosecution of the war. So“ | “ . ‘ ' 
+ : ¢ ; ¢ . . _ ilcox c gratulated the rectors and OE 
Hy this ju tify the taxation of some subje ts to dol Mr Wilcox - 6 41 ‘ When they 1 
renerally the present position of the company. é hey | 
imposed on the great majority? What concern geacrany oo ae t 4 | 
at the moment is that we are being pressed to In 1614 ; ; eae. at 
+ : ~ -« . later - th the reat + — f rn t ; . f 1 
tax, and that it strikes at the very root —, ™ : a ; 7 a 1] 
r ° ‘ ‘ + ‘ heing brought toac > the res t of the ar’s trad 
|| Prosperity of our business. As you know, being | ght t Se ei ; os ; | 
. ' ‘ e : *f 14 heen , itisfactor and reflected 4 i 
1] Tegistered in England, and the board s j rj h i| 
i ‘ i : ? 4 , es n hea j rectors and n the staff +} it such a ! y issue na i 
tive business of the company 1s in Syaney, it 
{ } : i — a r00das 1 | een brought about | 
[ being principally engaged in buying and s good ae oe Sa 
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The resolution was carried unanimously. 

Mr King next moved: ‘‘ That the dividend be paid on the 
preference shares of the company for the 12 months ended 
July 31, 1916, that a dividend at the rate of 10 per cent. per 
annum be paid on the ordinary shares of the company for the 
12 months ended July 31, 1916, and that the sum of £14,107 
1s 4d be carried to reserve fund.” 

Mr Brown seconded the motion, which 
agreed to. 

On the motion of Mr King, seconded by Mr Dickin, Mr John 
Dibble and Mr A. H. Brown, the retiring directors, were re- 
elected, and Messrs. Josolyne, Miles, and Co. were reappointed 
auditors. 

The Chairman proposed a vote of thanks to the staff and 
employees of the company in Sydney and London for their 
services. He remarked that they had had a very strenuous 
time. The staff at Sydney particularly had been depleted by 
the voluntary enlistment of many of their men, but those who 
had remained behind had devoted special energy in promoting 
the interests of the company. The same applied to the staff 
in London, and their devotion to the company’s interests had 
been most praiseworthy. 

Mr Wilcox seconded the motion, which was 
adopted. 

Mr Biddle, in moving a hearty vote of thanks to the chair- 
man and directors, said that Mr Bull had given the share- 
holders ay interesting account of the position of the company, 
and he was sure it must have given them great satisfaction to 
present such an excellent balance-sheet. 

The motion Mr 
mously agreed to. 

The Chairman having briefly acknowledged the compliment, 
the proceedings terminated. 


Was 


unanimously 


unanimously 


was seconded by Hargreaves, and unani- 


LONDON MARITIME INVESTMENT COMPANY, LIMITED. 


RECORD NET PROFITS. 


i at Winchester H 
Sir Owen Philipps, K.C.M.G 
man of the company), presiding. 
The secretary (Mr F. Thon 
notice ning the meeting and the 
The Chairman said: 


have been 


Vernon 


Gentleme 
circulated 
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propose that we take them as 


preference stock 
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dividend 


the 


he ordinary stock at the rate of 
income-tax, carrying forward 
ying 


ar. In 


for year, 

addition to this, ther 
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not available for 

y, and the amount 

asing it to the round f 


year 

; ‘ 

dividend, 

: ‘ aad . 
has been added 
idered a very satisf 
iund 


no debentures. 


for a mpany with a paid-up capit 


BSTANTIAL RESERVE. 


policy of the board 
uld up a substantial reserve 
gthens the resources of the company, impar 
ibility so essential in an investment comp: 
yularity of to the value 
ind and safe investment, and conduces 


Be ae Ate . . 
dividend, adds 


17 


. we . 
stock nolder. It will be « 


Li1ce 


investments are shown separately 


~ % 
000 Four and 


a-Half per Cent 
of Treasury bills, which 


essity A vah 


uation ¢ 


are 
a oe 
r the com- 


le end of 


the financial year—namely. 
that 


the capital of the con Vv 


5 mpany 
The a 


ts as printed set 


and the 
ry. When 


oun 


very clearly, results are. ] 
you consider that 


The great 


but, 


untrv 
“Milli vV, 


very } 


< head. 


preference | 


as far as lay in our power, the board have been glad to aid the 
Government scheme for the regulation of foreign exchanges 
lending to the Treasury such securities as were suitabk 
that purpose. 


PROSPECTS DISTINCTLY FAVOURABLE. 


The prospects of the company for the current year are dis. 
tinctly favourable. As I have mentioned, it is 19 years since 
this company was formed; its history has been uneventful, but 
it has returned, on the whole, a steady dividend to the proprie. 
tors, and it is now in a better position than it has ever in 
its inception. I shall be pleased to answer any questions, | 
now beg to propose: ‘‘ That the report and ac 
year ending September 30, 1916, as submitted, be 
adopted, and that the dividend as therein re 
declared and paid. 

Mr Arthur A. Baumann seconded the motion, which was 

ied unanimously; and the retiring director and audit 
having been re-elected, a vote of thanks to the chairman 
directors terminated the proceedings. 
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KAMUNTING TIN DREDGING, LIMITED, 
A SATISFACTORY YEAR'S WORKING. 


the 
held, 


Cannon street, London, 


The third annual general meeting of 
Kamunting Tin Limited, 
instant, at the Cannon street Hotel, 
Mr John I. Philips (the chairman) presiding. 

Mr H. A. Huntley, on behalf of the secretaries, Mes 
and Galbraith, Limited, having read the notice con, 
meeting and the report of the auditors, 
Gentlemen,—The 1 


Dredging, was 


The Chairman said : and accounts 


have been in your possession 
-1e 2 


for some 
your pleasure to take them as 
rree that the y 

Qur 


record a very Satl 


ount of 


dredge continues to give 
the year ran for 7,380 hours, or 


Taking into 


an average 
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1 during 


for every day in the year. considera 


necessary periodical stoppage tor overhauling and 
essation of operations on the occasion of native festi 


continuous running for the whole 
which all those 


company are justly proud, and a testimony 


: 
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period, a 


, 11 
actically means 


rd of concerned witl administration 


+r, the 
\ Lil 
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alike 


Vv < 


f the dredge and to the care an tion best 
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it by Mr R. L. 


{ ¢ 
Stluar©rt, 


Naish, our manager, 


dred gemaster. 


ALUE OF THE PROPERTY. 


} 


hs’ working covered 


and one-third mont 
report the value of the ground treated averaged 
yard, while in the year 
Ibs per cubi 


will see that our property has proved wonderfully uniform in 
t J t J 


the three 


per cubi now under review 


average value was I 1-5 yard, so that you 


value, and has justified the opinions expressed in the experts’ 
We have, moreover, now 
obtained further confirmation of the value of our pr 
You remember at ; 
that systematic boring was being carried out over the whol 
This work was conducted under the supervision of Mr. 
Lewis, an extremely reliable and experienced mining 
who put down 489 bores at intervals of three chains 
His report has now been received by the directors, and 
an average value of 1.02 lb per cubic yard. There are, 

of course, slight fluctuations in value in different portions of 
the must work 
od and bad ground, occasional periods 
You will no doubt have 
rom the reduced returns of the past few months that 
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WOTKING 


r r+ nihil I 
reports pudlisn¢ 


still 


d in our prospectus. 
perty. 
14 
4 


will our last general meeting we told you 


area. 


apart. 
shy Ws 
property, and as a dredge steadily and 
itically through g 
puts must be expected. 

we are through these somewhat poorer patches at 
present. That is true, but it is only one reason for the smaller 
The in the geographical situation. 
We are iow working at the extreme southern boundary of our 
perty, and in manipulating the boundary line and maneuv- 
ring so as to enable the dredgé to turn, it is not possible to 
ict 


second reason lies 


vriela 
yiCia, 


| deal efficiently with so much ground as when steaming straight 


g 
therefore, is for the time being not only 
wer in value, but also less in quantity. Before the end of the 
however, the dredge will be heading northward, will be 

the technical difficulties to which I 

and should be encountering ground which gives 
e of higher values. Our 


The yield, 


ree from have just 
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illuded, aisSo 


manager, therefore, confidently 


ipates an early improvement in output. 
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ing costs have slightly advanced, but the present ficure . o- 
5 - ’ as UTE i at 

roximately 3d per cubic yard can o; ho enmneiied : 
extremely satisfactory, while our total revenue charges show the 
substantial reduction of about 2d per cubic yard. With regard 








| affects because we are a young pan} 1 not tl 
|} incidence of the war, happen to have arrived at our full pr 
|| gramme of working prior to the outbreak of hostilities. We wet 
|| convinced that we should receive what we der reasonabl 
i}treatment from the authoritic nd the sur ve e reserve 
|; during the past two years were, in our opinion, and t] 
\}opinion still are, sufficient t t I s f 
I] b th excess profits duty and income-tax. You will te f tl 
|| balance-sheet that we have a balance of £16,854 15s 11d carrie 
| rward to meet exct profits dut\ 1 income-t Needless t 
I] s when the auditors certified our accounts, and when t 
|| report was passed by the directors, the deci the Board 
|} Referees had not been communicated to thi \ may 
|| assured that whatever steps may properly be taken to prote 

| 5 ir interests will be followed, and while I d t ider thi 
|this company has been fairly treated, I do not wish my wor 

to be construed as suggesting a desire to in any way evade wh 
|/ever sum we may fairly be called upon to pay. While, therefore, 
result may be a temporary cessation of dividends, it cann 
|| reduce the potential value of our property, and I am sure there 
| sno shareholder who will not cheerfully face whatever sacrifi 
|| We may have to make. I now1 ‘* That the directors’ rep 
|; and statement of accounts for the year ended June 30, 1916, a 
1} nitted to this meeting be 1 they are he ect l 
| d d.”’ I will ask Sir Ernest Birch to second this re ition 
|| Sir Ernest W. Birch, K.C.M.G., seconded ti h 
1} w nanin ious lopted. 
| [he auditors were reappointed, ; t I gs termi 
| nated. 
| RONEO, LIMITED. 
| RECORD SALES AND PROFITS. 
| The annual general meeting of the shareholders in Ror 

I 1, was held, on the 7th inst., at the off » § to 1 

Holborn, London, Mr William T. Smedl ( n 

1 | ling 

rhe secretary (Mr George E. Boraston) having :.-% 
} 0 nvening the meeting and the report of the axditors 
‘I Chairman, in moving the adoption of the r t and 
accounts, said that in the balance-sheet presented shareh s 
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As was foreshadowed at our meeti 
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t of the undertaking in 1899 the sales had 
{ the previous year, with one exception, and that 
, the war broke out. The setback then occa 
been redeemed, and in the year ended June 30 
had a new record of sales been established, but 


in profits. Nor was that record brought abi 
‘or the Government. The sales, apart from 
a increase of nearly 10 per cent. over thi 


mars 


the 


ch was 


previous high-water 










to further development of our programme, the area of our 
property has been slightly increased bv the pur hase of con- 
tiguous land comprising about 25 acres, while the installation 
of a second dredge is a matter that your directors have always 
before them, but under existing circumstances it is impossible 
to take any steps in that direction. Referriz g very b fiy to the 
accounts, it is perhaps interesting to note, in passing, that as the 
dividends have been paid free of income-tax the actual distribu- 
tion for the year works out at 24} per cent., reckon ng income 
tax for the period 38 6d inthe £. These dividends were. of 
‘ declared before the dire tu what the mpany’s 
liability for excess profits duty w: ye, and I fear that 
while that duty remains in force be | le t 
tain this rate of distribution. 

INEQUITABLE WORKING OF THE EXCESS PROFITS TAX. 

You will expect me to say something regarding the « nv’s 
liability for excess profits duty. Ever since this dutv was in 
posed we have been doing our utmost to obtain equitable treat 
|ment for our own and other tin dredging « er! A ve 

| nvincing casé was prepared for submis to the Board 
i R ferees, and every argument was pressed stronglv a 
| possible, but, as you are aware, the Board has now g en it 
decision and fixed the pre-war percentage standard at 13 pe 
nt. on the capital invested in the busines my nion thi 
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st not only 

Iso a rec rd 
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PUBLIC INCOME AND EXPENDITURE. 








Total Receipts into 
the Exchequer from 
Estimate 
for the . 1,16 
Year ‘. 
1916-17. | Nov. 4, 
SeeNote 1916. 


~—~ RE 


Week 
ending 


CEIPTS. 


Week 
ooning 
i915. Nov. 4,/ 2 

in Exch 1916 rT. 
| Balances in Exchequer on z a a : 


“HT 
' 
1 
lat April:— “ 25,111,065 81,893,728 a aa -| 
i} 
i} 
ot 
0 || 


Ap. 1,15, = 


to 


Nov. 6, 


oy 


Bank of England 46%941 1.552.224 

k of Ireland . eee a $05,391 02,224 oo .. 
Bes 25,575,006 83,450,952, .. = 
REVENUE. 


Estate, &c., Duties... 
Stamps ..---- 
Land Tax... 
House Duty . 
Property & Income Ts & 


. 95,00 
Super-Tax....--++++++* 5,000 
Excess Profits Duty ..+--++- 86,000,000 


4,233,000 
| 2,650,000 330,000 


’ ceeeeees, 71,000,000, 38,945,200; 27,597,200 
Customs..-.e-+e--*0"°°1°"""| $5,000,000, S1-545,200) 34,395,200 
Pxcise...--- 30,000,000 17,739,000; 19,482,900 

0,000. 


BE 


5,746,000 
540,000 


41,001,000 
48,732,00C 


20,060,300 


, 5 121,000 —-1,000 
eo 900 aZiy . oa 

er ees. - LIIIITE.| 36,100,000 19,000,000) 18,500, 00 

Crown Lands sepecaeseosese Sou, IWAN 230,000 


Canal 

Loans 5 D,000 
eae 

502,275,0 


| Receipts from 5t 

| Shares and Sundry 

Miscellaneous ....++++*+**** 
Revenue.. 

' Total incl luding Balance ......++.- ~ A 068.7 
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Repayment of Advances for Bullion .. | 2,470,000 
For Treasury Bilis for Supply .....-... 1342142 


For Exchequer Bonds under the Cap 


ital Expenditure (Money) Act, 1904..| 3,087,600 


For War Loan, 1925-1928 
For 3 per cent. Exchequer Bonds, 1920 
For War Loan, 1925-1945 


For 5 per cent. Exchequer ‘Bonds, 1919 34,222,00C 
| For 5 per cent. Bushequer Bonds, 1920 | 84,115,4% 
For 5 per cent. Exchequer Bond , 1921 62,464,900 


Total Issues out of 
Estimate the Exchequer to 


0,000, 100,000 
51,507 000 53,172,000 | 
seit 
969 ee | 
12, 473.0 00s | 
1,000/000,°: 
230,000 | 
160.000 | 
150,000 | 
5,000,000, 350,000 
79,0°0.797 44.331,00} 
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For 6 —s cent. Exchequer Bonds, 1920| 76,616,000 
For War Expenditure “Certificates.... | 27,262,000 
For War canes rs Certificates ... 32,550,000 
For other Debt create: | under the War 
Loan Act, 1915, and the Finance 
RE cc) ceadedeweeswwens bees 76,105,208 
Under Telegraph (Money) Act, 1913 .. 180,000 
Under Post Office (London) Railway 
OE snes esabababeshnwes 160,000 
Under Housing ‘Act, Mr oe 45,200 
East Africa Protectorate Loan: Re- 
pe ayments on account of Principal 
1d Interest er esersebocecsecseocrses . 
Te — rary A dvances:— 
Ways and Means (including Treasury 
Bills £345,(00,000 in 1916-17 and 
£231,150,000 in 1915-16)............ 457,896,500 2 
NE sacadsenbeks eccGens ~--.- (24433861411 
Year (Api. 1,'16,A 
1916-17 to 
See Note Nov. 
j 1916. 
i} EXPENDITURE, £ £ 


|| Permanent Charge of Debt 12,318,00C 


Road Im prov ement Fund 
Payments tc Local Taxation 
Accounts, &c. 


14,428, 
Interest, &c., on War Debt 114,436,000) 64,152,8 


cocccecee 9,500,000 4 865,155 


Week 

ending 

Nov. 4, 

1916. 
z 


&e 


.740 


310,380 


1,000 


eevccccece 1825983000 1170495529 819,218,271 59,430,020 


| Other Consolidated Fund 

NGREE + casnecnsscscescus 1,700,000 1,282,986 1,0 

| Supply Services ............ 1687529000 1085766662 789,492,729 38,227,900 
| Expenditure 

OTHER ISSUES. 


| For Advances for Bullion 


Temporary Advances repaid :— 

Ways & Means (including Treasury 
| Bills £282,760,000 in 1916-17 and 
£131,208,000 in 1915-16 


Balances in Exchequer :— Nov. 4, 1€} 
i Se Oe Ss oo ciccotecanceous 25,845,711 
ee ae 1,085,821 
j 
i 


~MEMO.— ie 


O) ccccccccecs 558,656,500 131,308,00C 
2416446t0 


26,959.552 


eesecesesess 5 5G, i 
| For Advances for Interest on Ex 2,666,000 pon) 
} ehequer Bonds under the Capita! i 

Expenditure (Money) Act, 1904 91.370 
| For Treasury Bills for Supply ........ 880,538,000 86, 090'000 39,444, 900) 
|} For Exchequer Bonds under the War : 
| Joan (Redemption) Act, 1910........ . 
| For Exchequer Bonds under the Cap- 
ital Expenditure (Money) Act, 1904, 
£4,CE0,200; Less: paid off by the 
National Debt Commissioners 
£975,500 «02 eee reece renee. oseceee- 3,087,600 
| For Exchequer Bonds under Section 61 

i} of the Finance Act, 1916 62.95¢ 1.95 
| For Issues under Section 1 (5) of ‘the 
| War Loan Act, 191s .... a an 
| Under Telegraph (Money) Act, ‘1913 . 180,0K 
| Under Post Office (L ondon) Railway 
} ch ditrensabentstsees tion ne 160,00C 
| Under Public Buildings Expenses 
| DA ctentiawihs snus ketene’ nee . 

|| Under Housing RR «sacha cansins 44,500 a 
| Old Sinking Fund, 1907-8, issued under 
Section 9 of the Finance Act, 1908 .. 63,000 . 
| Old Sinking Fund, 1910-11:— 
| Issued undertne Finance Act, 1911:— 

i] Section 16 (1) (b)....-...sceccece eee 43,160 
|| Old Sinking Fund, 1911-12 :— 
| Issued under the Anglo-Persian Oil 
| Company (Acquisition of Capital) 
| DOESN -cevenekdencatentcannces 250,000 250,000 ‘i 

East Africa Protectorate Loan Re- 
| payments:— 
| Issued to reduce Debt under the 
Pinance Act, 1911] ..........000 ‘ ia 


$,905,900 15,177,000 
1227285279 83,830,970 36 669,659 
‘15 in.orDec for Week. 


Week 
ending 
Nov. 6, 
1915. 

£ 


555,228 


560,380 


1,000 
20,424,000 


21,342,699 


150,000 


“- 





Treasury Bills outstanding on November 4, 1916 
were not carri oat to the Exchequer 

within the period of the Account. 
ommons Pap 
mentary Gr ants. 


* Includes £441,000, the proceeds of which 
Note.—Estimate as in House of ¢ 


Treasury, November 6, 1916 





Advances to— 








Notes gos (——-——— — 
and Certi- g he Ss = - 
| Date. ficates sa = 2 
Out- os 9 ~ << 
| standing _ é es 
| = 6 = 
1916. z é z £ 
Aug. 2! 127,674,408 2,253,919! 104,000 726,000 
i 9, 128,686,768, 2,379,050; 104,C 35,000 
l€ 36,000 
36,000 
36,00 
36,900 
36,000 
35,000 
134,933, 76% ' 


137,188,200 


> 
] 
25) 135,319,261 
r. 1 
8' 139,071,385 


CURRENCY NOTES ACCOUNT 


to 


Coin 
and 
Builion. 


Ratio 


> 
go 


BR 
sEEE,, 
85 


Bee 
BBE 


t 


8 


~ 2 


- 


03 98 93 92 I 
S885} 


ze 


BREEBR 
EeEe 


one 


be §2 8 


f 1916, and Supple- 


g 4795895 + 17,650,682 
568,976, + 16,720 ee, 10,62C 
363 + 4780175 + 7,661,302 
a 
1,090,155,000 


ment 


Govern- 
Securities 





| 


z 
92,704,722 
94,702,056 
36,644 O77 
37, 585,097 
pty 523,764 
xT OTL. 743 
98,314,722 
98,875 514 








kd i0l, 266,118 


i02,977,670 
102,652,816 
05,861,712 
15,807 17 


Redemption Account. 


Balance 


at Bank 
of 
England. 


8,583,608 
7,723,762 


7,055,648 | 


5,607,608 


5,873,484 | 
6,214,309 | 


5,806,019 
5,491,259 
5,964, 362 
5,827,493 


67,579 


f 


i8G 


on 


5 

4 
575,39 
4 
4 


o 
~ 
i 


won 0» Ore 


oo tw © 


& OUI: 


75, 
38, 
5,442, 


B 


—— ) 


4,091 


| Public deposits* .... 51,597,052 Notes ......sceesses £5,867,095 


{C. M.«G. 


NEW BONUS REPORT 


AND 


FULL DETAILED BALANCE-SHEET. 








Apply to—A. D. BESANT (General Manager), 
Clerical, Medical and General Life Assurance Society, 
15 St. James’s square, Pail Mall, London, S.W. 


a | 





Whe Bankers’ Gasette. 





BANK OF ENGLAND. 


Week ended Wednesday, November 8, 1916. 


ISSUE DEPARTMENT. 
£ £ I} 
Notes issued........ 73,039,260} Government debt .. 11,015,100! 
Other securities .... 7,434,900) 
Gold coin and bullion 54,589,260 | 
73,039,260 73,039,260 | 

BANKING DEPARTMENT. 

£ £ 
Proprietors’ capital... 14,553, 000 Government securities 42,187,741 
i cinaraamuamaads 3,220,912 Other securities .. 100,682, 658 





Other deposits ......111,252, 005 Gold and siivercoin.. 1,905,971 
Seven- day and other 


Bills cccccccceses 20,498 

180,643,465 180,643,465 

* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


CoMPARISON with Previous WEEK. 
Increase, Decrease 


a £ 
Circulation (excluding 7-day and other bills) 


cove as ceccccece 52,139 
Public deposits ....... coccccocccecocccccococccoce §©=©—©OEBGIB ccccccce 

Other deposits ....... Soeesercccvovcecosecoscecce ee ccccccce 5,570,052 
Government securities ....... coccccce ecccecccece ee eececece 4.2 
Other securities..... hbSSRstNeneseRSeSSSCROsCCESCS “ eccccoee 5,031,465 
POI . cccccvcccsccesencsccncendscdsncecscseceese USL B81 coccccce oe 
Rest ..... 


cecccccccooccece $000660666000800600e0 coe BANE cocesece 
UNSIUG s 0.06560 0060006000000000000cecceoessececees SBT OE cccccece 


THREE Montus’ Recorp. 





nomrecian - 
o 3. 

See : Securities Bes | 

soue in a5 x | 

Date Coin and =5.4= | Deposits Banking Reserve. 2%. | 
Bullion. Ssas & x 
fem Depart. sag 
52a ment. oD 
1916. £ £ £ £ £ % % 
Aug. 16.... 57,413,771 35,705,795 | 148,084,055 . 125,999,619 | 40,157,976 278° 
23... 57,146,914 | 35,536,395 | 153,180,186 151,235,005 | 40,060,519 264 — 
Sessee 56,197,498 56,151,955 | 154,502,047 134,129,439 | 38,495,565 244- 


Sept. 6.... $5,341,803 | 36,264,120 | 157,313,017 137,927,305 | 37,527,683 234 
13.... 54,695,953 | 36,121,435 | 155,529,977 136,647,844 | 37,024,518 | 233 — 
20.... 54,579,370 | 35,972,870 | 157,177,933 | 138,290,538 | 37,056,500 233 — 
27.... 53,552,248 | 36,535,555 | 154,855.276 | 137,574,270 | 35,466,695 224 — 

Oct. 4.... 54,630,520 | 37,064,530 | 169,637,600 151,355,606 | 36,016,190 | 21: — 
1i.... 55,696,429 | 36,854,070 | 164,495,458 144,961.535 | 37,292,359 22) — 
18.... 56,955,151 | 36,667,860 | 164,085,026 143.577,662 | 38,237,291 | 23;—- 

_ 25... 56,065,966 | 36,686,020 | 164,714,934 | 144,630,609 | 37,827,446 | 25 — 

Nov. 1.... 56,365.340 | 37,224,293 | 167,729,492 | 147,902,274 


3.3 39 | 37,589,045 | 224 — 
8... 56,495,251 | 37,172,165 | 162,849,055 142,870,399 | 37,773,065 | 254 — 





Ten YEARS’ Recorp. 


At corresponding date Nov. 7, | Nov. 12, 





Nov.11,| Nov. 10, | Nov. & 
with the present week, 1906. _ 3015. 1914. 1915 i916. 
Circulation (excluding £ £ z E . £ £ 
Bank post bills) ...., e--| 28,£62,589, 28,500,780 35,519,030) 33,198,795) 37,1 173,30 
Public deposits ......... 8,858,086, 9,628,549 19,249,493) 48,958,426 51,597,052 
Other deposita......... e+. | 49,875,844, 38,404,729:157286671, 90,415,016)111,25 52,003 
Government securities. 15,956, 166 


15,' 12,788,102 17,004,087) 18,895,068 42,157,741 | 
Other securities ........ 32,554,85) 27,358,447)105091569) 97,667,484) 100,682,658 

Reserve of notes and coin 19,076,595; 26,649,484 52,211,893 40,602,873) 37,775,066 
Coin and bullion ; 


eee ars 23,188,975 36,70C,264'69,280,923, 55,351,674, 56,495,251 
——— of reserve « 

SIREOE . cosccescsones 338 553 332 93 233 | 
Bank rate of discount .... 6 2 re ; 2 ay 6 + 
Market rate, 3 months’ bills 5i 6 4, + 23 43 |; 5&3 
Price of Consola ....00.- B3ty 723 as 5 56 
Price of silver per oz. Szid 27d 22.4.4 244d 344d 
Average price of wheat..... 26s 74 | 30s Od | 388 8d) Sis 64 | 668 74 

| Exchange on Paris (short) 25.253-26:) 25.30-35 | 25 074 27°90 | 27°784-804 

— New York .......... $4802 $4°8048 $4094 $4664 ($4°75yh-x8 

— Amsterdam (short)... 12°23-5 12°23-29 12°004 aes 11°65 6" 

nie SE. wea mapaeheaiek ohana 20.523 20.51 on 









November 11, 1916.) 





‘BAN KERS’ CLEARING 


Weeks Ending 
“1916. 





ASSETS. 








Silver. 


Town Greening. 
&£ 


Oct. 28, 
isi6. 


| Coin and bullion—Gold.. 48,63 $7,000 


544,000 


| Discounts and advances 15,549,000 


LiaBILITIES. 


Ot 23, 


1916, 


& 
48,658,000 
554,000 
15,947,000 


THE ECON 


nena ananassae eee esata 
——“——sssSSCSCSCSCSCSCS~S<; we 





OMIST. 





RETURNS. 


Country 


Clearing. Total. 


- £ 


—_—___—_ | 


Oct. 30, 
1916. : 
£ & - 
33,319,000 — 
210,000 + 
14,974,000 — 


ASSOCIATED BANKS. 
Nov + Oct. 238, Nov Lea 


t 
. l 1915 Week. 
ASSETS, z £ sila £ 


NEW YORK 





LIABILITIES. 
Notes in circulation 
Capital of the bank.. 
Deposits ..-.-+--- 
Treasury account 
Miscellaneous ....-e++-- 





eo o(771,974,000) 753,711,000 499,979,000 + 15255900 
5,500,000 5,509,000 5,590,000 
198,299,000 195,214,000 Lis 
21,565,000 20,183,000 20,765,000 
739,065,000 62,924,000 17,580,000 - 


eeereee 


387,000 + 3,085,300 
1.3 
l 








921 


— 


| Asses. ‘ £ ‘ é cad ve eeesesees 155,604,000 155,419,000 159,561,000 + 185,000 — 3,960,000 |} 
Coin and bullion—Gold 200,37 6,000 199,681,000 91,241,000,+ 695,000 + 9,095,000 | Ralance abroad.......... 203,993,000 295,495,000 718,000 + 5,000 + 291789900 |} 
Silver. 13,032,00C| 13,044,000, 14,459,00,— 12,000 — 1,427,000 | giiver and subsidiary coin 10,404,000 10,357,000 _ 1,939,000 .200' + 8,465,000 
Discount and advances, 134,563,000 135,110,000! 109,567,000' + 1,455,000 + 25,9 Securities and short loans _25,349,00C; 26,858,000 45,434,000 — 489,00: 995,000 
LiaBiLiTiEs. Treasury bonds ........ 327,800,000 514,443,000 289,550,000 + 2335590C +247470000 
an, ee eee + 638,502,000'645,131,000 567,527,00¢ — 6,223,000 + 71,375,000 | Ornerloans and advances 55,105,000 54,482,000 91,521,000 —1,577,300 —38,216 000 
|| Government deposits ../ 4,882,000) 7,236,004) 2,367,000}— 2,554,000 + 2,515,000 | go nurities ........- wees.) 25,103,000; 15,355,000 15,935,000 — 247,00 2,855,000 
Private deposits........ 71,913,U00\ 69,731,000!100,999,000| + 2.182.000 29,086,000 | seiscellaneous .....c..0+ b372900C) 12,116,000 14,985,000 +1,515.000|— 1,256,000 
NK. Balances due.........0.- 70,807.000' 50,035,000 43,448,000 + 20774900! + 22,359,000 
ee NETHERLANDS = = ae. 1076404900 1042553000 659,712,000 +353653% +4 


o . i 
+ 61,686,900 |! 


2 
. c 0 Reserve, own vaults 92,298,000 89,054,000 1 300 + +,000 —12,952,300 
Jan. 1 to Sept. 27 ....| — 9:615,542,000 |  2,356,627,000 | 10 970,169.00 | Do Fed. Res. Bank) 34,561,000 54,358,020 52,464,000 + 526,000 + 200 
Oct teeereeeeereress oUt 285,000 35,805,000 388,000 | Do other dep’tories 10,672,000 _10,696,0X 4,000 — 26,00)+ 1,146,000 
Tl cccccccccccesess 281,990,000 44 890,000 326 "380.000 | Loans and discounts 669,520,000 6 200 61¢ Ox 3,000' + 52,960,00 
18 : "257,000 a a j I c ote JI Ny OU, Jic, 940 VOY vt J3, tT Oc v 
seeerereceseees 263 460'00 42,966,000 pe | LIABILITIES 
, = sesaqeoseeronens one ane 0 38,529,000 1,789,000 | Circulation .......... 0,000 6.320.000 7,036,000 23,000 736,000 
Nov. 1 seseecerecereees 277,224,900 37,833,000 315'087,000 | Net deposita ...... 0,470,000 688,214,000 QOS + 12,256,000) + 38,754,000 
B sccccccccesecees 268,189,000 43,854,000 512,043 00 7 
aes Senate t RESERVE (aggregate)... 137,632,000 154,036,000 147,818 000 + 3,546,000 5,000 
Total, 1916 cccccccecccccece 11,302,245,00 1,599,934,000 12,902,179,000 Legalreserve ...... 115,152,000 112,940,000 103,514,00 222,300 + $4,000 
Corresponding total 1915 rv 10,167,419,900 1,346,916,00 11,514.335,000 Excess reserve 2.4 300 2 6 OO + 1,524.00 f 33.000 
| or Decrease =e + 1,134,826,00 + 253,018,000 | + 1,387,844,000 | 
1916. +-+eeerreeeeereers = U1 ® |= 1878% |= 120% BANK OF SWEDEN 
| Gross totalin 1915 ........ 11,840,154,000 1,567,571,000 13,407,725,000 Oct. 2 21, 0 Last 
| Do 19]4...+seseeeeeeeses+| — 13,299,584,000 | 1,370,463,000 | 14,565,048,000 | 1316 i31 131 Week, Lass Year 
| Increase or Decrease in | — 1,454,430,000 + 197,107,000 —1,257,323,000 ASSETS. e £ £ £ Z 
1915... coecccccece coon UT oc 10°94 %, = 1438 % = 857 & | GOI .....0-.-.eee eccccee 9,836,000 2 6,298,000 305,000 + 3,588,000 
: Balance abroad and 
| SPECIAL Days | foreign bills .......... 8,953,000 332,000 6,590,000 5,000 + 2,379,000 
} ———_— ae | Swedish and foreign 
' oD | ; armnmen C1 i th 0 : ¥Yw a0 ¥ ; 5 
| k Ex ‘* Pourths of the } _Governm<¢ nt securigies 2,51 2, JOC 53 IK 3 yo + + Ly) 
Stoc change Pay Days Coasols Pay Days. Month. | Discounts and loans .... 4,257,000 4,5 0 KO X00 — 938,000 
} a [,LABILITIES 
Date Date. Date. | Notes in circulation .... 19,942,000 19,707,000 17,151,000 + » 2 300 
| 1916 : : £ i316, 1916. z£ | Deposits at notice ...... 22. ’ 4,155.0 Ky 100 
Jan. 13 to June 15 29,538,000 Feb. 2 53,216,000 Feb. 4 48,035,000 | 
SOND Miecseaecas 48,596,000\Mar. 1  52595.900/M 4 45,480 000 
} 220y . 4) §2,525, ” ar. 45,480 000 | r 
J Bice cdkuetwe 47,522,000 Apr 58. 510,006 April 4 53,950,000 | BANK OF ITAL 
BO. cocccece 46,450,000 May . 52.12 May 4 52,120,000 whe a 
| Ang. 16...ccccee. 49,125,000 June 1! =) '133" soolluce S*| 48577000 pt. 2 ass 
'] Dhecacessees 55,291,900 July é 68.561.000 July 4 66,806,000 ASsETs, £ £ £ 
|] Sept. 14. ..-eeeees 51,016,000 Aug Z 55.421,000' 4 x + 54,352,000 | Total cash ....... ee ee $2.3 100 9) 0 + x 
“J erecseetes 23, is me} 4 5) 2,000 ept. . 458.000 ! Iniand | . ac a 22,47 ) } 328,00 
( LS. .eeeeeeee 61'192.000 - * 59 90:,000 Oct 4 59,301,000 | Foreign bills ....... ‘ 833,000 300 
| ° 52,392,000 > < 2.8 000 » 4 46.764 0 | NAVANCES..... cccccccee 7.€71,00C x) } + 
} 1G vernment ities 5, QUO 8 WOU i ~ ta ‘ 4 
|| Towal, 1916 ..+... 994,417,200). 61 000; ee 569,092,000 | i ” 
1] Corresponding No t OR: ‘cunavesi 44,348,000 1 1,00 - : 5 
total, 1915.... 837,934,000 ‘ 533 900 aa 4 4,000 | Dex 2 ae +,00 0 
Inc. or Dec,{ + 156,445,000 re 2.2.38.000 ne = 4 2.000 | 
n 1916 -_ } 7 Oo , 4 . . *% 7 u 
| ISIE wee Le SET % | we lm 15° 1483 % | SWISS NATIONAL BANK 
. , | 
| Gross totalin 1915 1,025,775,000',, 589,664,000 37 7,247,000 : : Liast 
Do 1914........ 1,481,780,000, °- 594.9l00x0! |. 515,318,000 | i i Week. (asd Year 
Inc. or Dec.j; — 455,005,000 vl — 5,256,000 - + 2).929,000 | Assets. £ £ é a & 
OB BSED coce =: 30°17 & = O88 4%, 25 % Coin and | n—( ’ ] ~0 lil 300 ¥ - + x 
[ , —~ oe ‘ ’ j — ss er . JOU yD S . a ; 
4G iourth il ous Lay 
| 7 | Darle Kassens yy . 
PROVINCIAL CLEARING TURNS | Dis and advan 8,246,000 7 300 Jd X j ) 
| 
1916, 1915 Inc. or ] | Notes in circulation 19921008 . = 
a oo ’ } UV f a J 
BIRMIN iGHAM— c £ ¥ , 7 a ! 
Week ending Nov. + e 2.776 Oot 2 659.856 6.20 4°37 : 5 miytt « 
Lotal to date......--) $2,900,190! 75,974,300 +6 >. 800 a eee 
BRISTOL— | IMPERIAL BANK OF GERMANY. 
Week ending Nov. 4. 923 O0C 799.000 123.00C 15 
=e . > . = - = ( t ] d l.ast 
Lotal to date....eeee! 37,495,000 480.000 +4.013.00 119 191 19 } Week Lact Year, 
DUBLIN ASSETS . a x é 1 , 
\ a af c c #01 . eee. 4 sn r x ° 
g Nov. 4 ..| 4,732,500! 4,165,800/+ 566,700) 13-6 | Qolars::sscerereeer" 00 
i tO Gate... oecee eh 74.959.7 LE5 4.09 9 38> O° / | Treasury notes ...... 1,472,006 l 49,00 } 
LEEDS | Disco 3& advances 394,570,000 351,554,000 211,272,000 +15,205,000 + 200 
. ‘ 1711 ciaicniias : es LIABILITIES. 
l -’ 7 a 1,111.8 6OI9,iUU + 2iZ LLU ¥é°* | Notes in circulation 365,018,000 331 130 2 13,00 l + 0) 
d eeesees, 33,600,600) 28,768,400 +4,852,200 16°83 | De: 172,916W09 155,965,000 61,154,000 + wn * — 
| LEICESTER — The Reichsbank has been relieved of its obligation to convert its notes 
Week ending Nov. 4 . §57,00C;  483,000i+ 74,000! 15:3] es 
Lotai to date.......-' 20,146,900) 17,285.80.'+2862 600 16°5 BANK OF SPAIN 
LIVERPCOL— ; , ’ Last 
Week ending Nov. 4. 7,453,600 6,180,700'+1,272,90C 206) 19] 1916, i915 Week, GastYear 
Lotal to date....e.-.+- 301,406,790 240,970 250 + 60436500 25°8 | Gola Asserts, 7530.3 47 43 00 33 y x ‘ o 9 9 
: ta eee, cascesece| Ft Me Fi ,454,0 22.0 + F 4070 AN 
MANCHESTER— > > genase 9,649,906 29,885,000) 23,353,900 — 233,20 + 294,000 
Weeit end ing Nov. 4... 10,1 140,60: 8,457,500) +1,683,100 19°9 | Loans and discounts .... 32,221,000 23,455,000 31,653,000 + 984,00 —1,614,000 
Tot > 375 265, 529790 1 RO? ( 2 | Spanish $% siock........ AS27700) 13,000 45,777 000 *e 
tal to date........ S75 VE 295,582,790 + 80257800 o' “| Treas _ er e-e-. 6,000,000 6,006,000) 6,000,000 a 
| NEWCASTLE. om. TYNE — (ABILITIES, . 
765,06 243,00( 578 24-7 | Cirer 33,715,000; 92,349 83,730,000 + 1,366,001 00 
| Week ending Nov. «+ 1,765,000; 2,343,000 578,000 39.2497 | Cireulai De coererss : a = ~~ f . 0 ~~ 
' 2 0n "4070 EN ’ - ee eee 2 by 1,657,000, 235,075 - 79 L + 300 
Total to date........ 77,002,600) 64,879,500 +12123100' 187) —® . 
peep NATIONAL BANK OF DENMARK. 
ek ending Nov. 4 ../ 579,500, 460.000/+ 119,500 25:9 | i Sew SL Las 
To tal to date........ 20,029,200) 15,552,900) + 4,476,500 3°39 1916. 1916 1915, Month. (Cast Year 
| SHEFFIELD , | Assets. eo ae hs os 
a al scala 180.900 42 2 | Coin and bullion ........) 8,540,000 8,647,000 5,585,000 $07,000 + 7,900 
1 WCCK € nding Nov. 4 .. 1,618,700 1,137,800 t +. 160 | Loans and discounts.... 9,259,000 8,248,000 4,772,00 OO + 4,467,000 
I tal to eit 36,404,200) 26,554,300) + 9,849,900 57:1] Debtors abroad ........; 2,504,000 852,000 3,323,000 54,000 — 1,019,000 
| Securities .....c.csesee+, 2295,000 2,282,000 2,098,000 + 000 + 1000 
i LIABILITIES. 
FOREIGN BANK RETURNS. | Circulati io .csee seibdinia 15,634,000 14,910,000 12,860,000 724,200 + 2,774,000 
. EEE »,90 4,000 782,00C 418.000 — 875.000 + 485,000 
BANK OF FRANCE. — 
iti le as | 
| Comparative Inerease | BANK OF RUSSIA 
1 . . _ Decrease unean 
| Nov. 9, Nov. 2, Nov. il, os , : 8° . 
| ° 1916 1915 Last ie a Oct. 8/21, t. 1/14, l, Last Lent Ye 
i] — Week. |Last Year. 1916 1916. 19) Week ast Year. 
enn AssETS, > & = f é 
3 | 
2.09 | 
36,900 | 








Notes in circulation .... 60,861,000 


Deposits 


6,136,000 


59,664,000 
7,445,000 


47,487,000 + 1,197,000 + 13,374,000 
1,124, 000 — 1,307,000 + 5,012,000 


1076404900 1942558209 659,712,300 


+ 53865000 


+ 416552900 || 


_———————— T_T 
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999 THE, ECONOMIST. |November i1, 1916. | 
BANK OF NORWAY. LONDON COURSE OF EXCHANGE. | 
NS ak, BA, | Ont. oA, | Ont. My | a decititala 
Assets v- = —_ — oa pee o > u Price Negotiated on 'Change, 
7 7 e ) 6 n ar, sance. 
BR rnc. I ON ee Tues, Nov. 7. Thue, Nova, | 
foreign bills...... osceee 5,480,000 5,501, 5,738,000 — 21,000 + 1,742,000 | Fs ' | Gable 216 116 lle ia | 
Foreign Govt. securities... _ 767,000, 767,000, 781,000. 14000 | MOO STII | 22407 | 3 Momths 1178 1 83 1 78 ll 3 | 
Dissennts andicans...... 7,382,000| 6,522,000! 4,198,000 + 860,000) + ¥,15%, yp ecgeepemetatantte: \ smn | 5 Sable, 31 85 32 6 3170 3 OI 
we ord 603.000 0+ 4,45 __ pnsengeee: “49 } 3 Months 32 2 50 32 15 32 25 || 
Notes in circulation......| 13,060,000) 12,677,000 8,603,000) + 383,000 + 4,457,000 | , : eeeseesse* [ Gable | 328 333 32 32 35 || 
Deposits at notice...... -| 4,045,000, 3,731,000 1,368,008'+ 314,900 + 2,677,000 —— pectin’ ane: ' 53.23 {3 Months  * : : saad | 
The right of issue of the Bank of Norway is now calculated at—(1) The stock New York ...-eses- i 4.867 4 ae . 1 
of gold (coin and bullion); (2) the available balance abroad up to haif the stock Ditto oseseoeees j { C a 7 -* » ale te | 
of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the PAriS ..ceceeeseeers l 25.224 { 3 Mo th 28 15 28 a = ie “i 82 i} 
Nationalbanken i Kjébenhayn, Copenhagen, up to 6 million crowns, (4) an aoe a Soccccocece f Cable 5 1574 5 ea 25 on 15 a 2 H 
amount of 70 million crowns above the stock of gold. ‘ a wes 94,57 | 3 Months . 1613 Ht | 
In the above tables the Russian rouble is converted at 2s; the Germa Scandinavia ........ » y8.359 { , Cable 
mark at ls; the Austrian crown at 10d; the Dutch florin at 1s 8d, the Bwedis , Re , ‘494 13 Months || 
and Danish kronor at 18 per £2, the Norwegian kronor at 18/15 per #, th” | gpain (Bank places) | 25.224 { Cable 23 25 23 35 23 28 23 38 |} 
franc, lira, and peseta at 25 per £, and the American dollar at 4s Ditto ditto j os 3 Months 48; 485 482 48 1 
Switzerland ........ | 25002 f Cable 24 87 24 97 24 80 24 2 || 
LONDON RATES Ditto _...eee.' S_ LS Months 25 25 25 33 2 16 25 26 


tt ematinatcaniraiaean caaatiicdninadiitenmiiethantiaitattan: tata 


a 
cee a 


Aug. 18..438 |5h B/S 2/5 3/6 Ri 6k GE 
oie 475 rs . at 2 oi . i : 4 ef ; INDIA COUNCIL BILLS, 
Sept {42 9 4 : a ; > . “ae 
Oe eiads 15h) Ob lsh Onl Ste on le 6 ‘le 3 The India Council on Wednesday offered for tender 
~ 495 ef : 38 ¥ ot 4 ; 46 4/6  & | Rs.5,000,000 in remittances on India, and the applications | 
29.15" oer 3 a. (Oo oe a \6 ¢ et ef ; amounted to Rs.55,650,000. The following statement gives | 
1} O 6...5 54 R | 54 Bi St &|6 4 | 6 6+ ; | the result of the sales from the beginning of the current 
paenle a UOURiaR On ism ofle ef ef } | financial year :— 
2u 33 o4 § | lt # 
| 27..\5 5 2154 §& | 5m 816 6} os . » ee = 
| soy, “3.118 4 : ice ales ele ast April 1, 1914, to March 31, 1915.......... ve 112,853,391 ..06 7,526,343 
4 Vv. o.- 5 re ian Vie oe ~4 
0..'8 Sth Se 5s $s 5 1G : , semana aaa 
} i reais ee April 1, 1915, to March 31,1916 .......... 03,657,471 .... 20,354,517 
| ie April 1 to November 4, 1916 .......ceeeeee 167,333,944 .... 13,200,948 
1 FOREIGN RATES. Allotments since last week :— 
| Open Open 
Rs. 
i py 
i Bank Rate-— Market. 7Bank Rate-~ Market. | satu he Nabgueaal 1,100,000 im immediate transfers on Calcutta At 1s 44d 
a 
i Pari a 14 ~ % Changed % % 1,200,000 in immediate transfers on Bombay At Is 4444 
it S seseee . ais oe “ Swiss Mie re re §6=—° a renee 200,000 In im! ! ansfers o1 ombay / s 42,d, 
} Berlin eee en ams. £ .. pen = Sank Jan. 2.°15.. 4 2h o  ~seeneess 309,000 in immediate transfers on Madras... At 1s 47d 
1] Vienna ...... Api. 10.°15.. 5 . ° Modrid boocece ° ore” a ** 2 Monday ...e.e-- 1,000,000 in immediate transfers on Calcutta At 1s 4.54 
1} Amsterdam.. Jly. 1,'15.. 44... .. | Lisbon ...... yan.i5'16.. 88.2 > ae Seeeee is temodiots teanetors on Dembay 0 tetas 
1] Brussels .... Aug. 20,'14.. 5 Steckhoiun ee 9 16. eee j.  @eewemas 500,000 in immediate transfers on Madras At ls 44. 
{ Rome ...... June 1, 16.. a a a Christiania .. Nov. 9,16. ot at he Tuesday ...-.00 1,900 000 in immediate transfers on Caleutta At 1s 44d. 
1] Petrograd .. July 29,14.. 6 Copenhagen.. Julyl0,"15.. 6 ce es rate titen cocccece a _ Hope eae gy on Bombay . At ls 4)4 
ica adil we ci: Siete Uileon Wembey o.oo ee 
' : sa cra 9 shee eco 20,000 in bills on Madras ................ J — 
ily O 7."16.. 6 | Bengal ...... Oct. i2,’16. » de cece 171,000 in deferred transfers on Calcutta .. a4 
| : WRG Oe Re OR eee 214,000 in deferred transfers on Bombay .. \ 7 ms Q P 
| aveeadss cara in deferred transfers on Madras ue spate 
| FOREIGN RATES OF EX 7 eV abedeeaanee ,951,000 in immediate transfers on Calcutta ) , = 4h 
i] CHANGE ON LONDON. ~ ‘ @biebiben 1,158,000 in immediate transfers on Bombay At 1s 43d 
09 «ss @ececese 1,077,000 in immediate transfers on Madras.. J Abost S's 
t} . . wadanega 1,100,000 in deferred transfers on Calcutta... At 1s 44d. 
| Da Ra Rate Usance’ Par eee ees 209,00 in deferred transfers on Bombay .. At 1s 44d 
N 3, 1916. °c 100,C00 in immediate transfers on Calcutta At ls 4-y4. 
li - ——— ere - a — i _ Weneeaes 2,000,000 in immediate transfers on Bombay At Is 44 
| i . ‘ 1916. ea “ . q 2 ec cceee 700,009 in immediate transfers on Madras.. At 1s 4934. 
|| Paris .... francs to £1 Nov.10 23 79-80 27f 78-79 Cheq'es) 25'224 SMUCOERT scicccsa 1,000,000 in immediate transfers on Calcutta At 1s4 i 
{| Berlin marks to £1 10 i an Sight | 20°40 % «ss Pew cece 1,500,000 in immediate transfers on Bombay At 1s 4/54. 
Vienna ..| krone to £1 1¢ ai *" Sight 24°02 The 4 + : ' 
i} Amsterdm fiorin to £1 10) 11 62-63%e | 11ff 62i-64e Cheq'es 12°107 he amount to be offered next week will be Rs.5,000,000. 
}} Christi’nia kroner to £1 10. 17kr 16-22 l ight | 18°159 ; 
}| Stockholm kroner to £1 10 16 kr 76-80 | 16 kr 74-79 18°159 BULLI N 
1} Cop’ hagen kroner to £1 0) 17kr 57-63 | 17 kr 50-60 18159 ON. 
1 Petrograd. roubles to £10 10 1624r-164x 156}r-1563r 91°57 The foreie : “ > . oe 
|| Rome lire to £1 10, 31lr 40-65 {31 1r93-32 1703 25-224 _ 4 he toreign movements of gold to and from the Bank o 
|] Swita"land) francs to al ic 2 80-87 mi 17.81c 25224 England are no longer announced. The Bank of England 
i| Lisbon pence to zailre! 10 321-834 —|: $2bd-332a “euq | return for the week ended November 8th shows an increase 
. eo ae 4 : . . e 
1 Alexandria 1¢ S7-épi : gTA Ph 974 ot £131,891 in the stock of coin and bullion as compared 
| New sore 9 $4. 7675-T6y%) $4.762-764 4863 | with the previous return 
|| Montreal. S $4.764-768 | $4.764-762 Cable 4864 : 
}| B. Ayres. 10, 50gd 49}-3d 90 days 47-58d Messrs Samuel Montagu and Co. write on November oth as 
i] RiodeJa S 1244 12734 90 days! 16d follows :-—** Go ; | ; j 
\| Mont'vid 10, 53nd 54d 90 days 51a | !0llows:—* Gold: The holding of gold by the Bank of Englan¢ 
cei pence to pes i Lofad , 10 Lo : 90 days) .. against its note issue shows an increase of £162,290 as com: 
aleutt ster. to rupee 1c! 1s 44,-a¢ 3 4dy- T.T s 4 ; — 7 ad 
i| Bombay .. ster. to rupes IC Is 4 ls = i a _ Hr pared with last week’s return, The net import of gold into 
|| Madras ..\ ster upe 10 Is4t-td | is4m-ad TT. | Is 4d India for month of October, 1916, was about £1,216,500. 
| eee coe Coane, ol Soho oe = The following extract is taken from a useful summary of gold 
j} Sit a 1C 2s 44-34 2s 44-24 $2 is movements in the United States of America which appears 1D 
i| ¥« 10. 2s 1yy-}ad sig-Hd T.T. | 24584 “the New York Chronicle issue dated October 28, 1916: ‘A 
‘ 
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Market rates of discount :— 


60 days’ bankers’ drafts....../ 52 4) 53 gb] 58 zhi 58 ge 5B wy) 5a x} 52 
DUO GO. ccccccc coveces| OF 5h 8} 54 Bi) 5h 8) SS 5A # | See 4 
ge ee Sh fe) Ste 8) Ste BOM: B See B) Sys | Se 4 
6 months’ do.........+-+0.+. fs 8 5g 3) 58 3) 58 §) 58 3) Ste &) 58 fe 
Discount (Treasury Bills) :— 
DRONES o.os.c ucts cavsccvcces 54 54 54 53 53 Sh Oi 58 
SOOM cncasescussveseses 54 5a 5a 5s 54 54 54 
TRE wiseandaccnse snens cece ae 54 5 5a 54 54 54 
War Expenditure Certificates ../89 89 89 89 89 89 39 
,oans:—Day today ........... 4451435) 42 5) 435) 435/435) 445 
Oe a ee casceownsusl @ 5 5 5 5 5 5 
Fortnight (at last Settlement) .. 6 5) 6 6 6 6 o 
Deposit allowances: Banks....... ¢ 4 4 4 4 4 4 
Discount houses at call........ 4% 4% 44 14 4 44 44 
At notice... ‘ guceuciwekel 43 42 43 43 43 4} 


w - 
E> Bank Bills, Trade Bills, 
= \3 Months.|4 Months.|6 Months.|3 Months.!4 Months./6 Months. 


“1916. S18 .\ a % % 




















* Nominal. 


COMMONWEALTH OF AUSTRALIA. 


Since March 15, 1916. 
London on Australia. 


Since Feb. 24, 1916. 
Australia on London. 





suying. 








Selling. Buying. 
eer error os par a 
On demand ....... . 974 par 100 
SGD oc disivcccowss 97 ee 998 


60 davs 964 Ce 991 


Selling. 
1012 
1013 
100% 
1003 














SoutrH AFRICA. 


November 9, 1916. Oct ber 14, 1916. 
London on §S. Africa.'S. Africa on London. 











3uying. Selling. Buying. | Selling. 
6 & T.T. oe gto,*, T.T. 
DE i ciincusaaa ‘ S%dis 4g $%dis |4; to4pm 
eee ‘ 13 ‘ ee ly oo» a 
OO Gag8  csccccces ?) oe oe 13 in ‘ 
DP GONE -646Kenawe 3 0 oe 2} ss ‘ 
BBO GAGS sciscccess 3f . 
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realisation of the strength of the gold current towards this 
country since the movement started in January, 1915, is 


afforded by the fact that in the intervening 21 months to the | 


end of September the gross influx has been 742} 
dollars, and the efflux only 119 millions, leaving. a net inflow 
of 623} millions. Furthermore, arrivals since October ts 
have increased the balance to over 650 millions. As against | 
this tremendous net import total for 21 months. the net 
arrivals for the preceding 20 years were only 113 million 
dollars.’ 
strength, chiefly as a consequence of firm exchanges from | 
China, where the export season is in full swing. The possi- 


million 


Silver: The market has developed consider able | 


' 
| 
| 
| 
| 


j 
j 
} 
} 
i 
| 
i 
| 


| 


bility of purchases for this quarter was foreshadowed in our | 


circular last week, and the effect upon prices 
been, as _expected, very marked. Chinese pressure 
was felt in other markets more than in 
London, but prices here responded in quick sympathy, and 
somewhat sensational advances have been recorded. On the 
3rd garg! the quotations rose iz to 324, whilst on the follow- 


ing days rises of }, 3, 1, jj, and 4 took place in succession. 


16 


The areugth of the market recalls that in the early part of | 


May, when the advance was no less than 3}$d in one week. 
The Indian bazaars contributed to the competition for sup- 
plies as well as the more distant East, whilst the demand for 
coinage continues to be active. The Indian currency figures 
below seem to indicate that purchases for the Indian Mint are 
not keeping pace with its requirements. The last three 
Indian Currency Returns received by cable give details in 


lacs of rupees as follows :— 

Oct. 15. Oct. 22, Oct. 31. 
Notes in circulation ...........- 7,187 .. 7,199 .. 17,330 
Reserve in silver coinand bullion... 2,623 .. 2,599 .. 2,563 
Gold coin and bullion............ 1,066 .. 1,102 .. 1,255 
Geld i BME kiicisccsccticnee LIS uw TR «s.. ES 


The stock in Bombay consists of 3,900 bars, as compared 
with 4,000 kars last week. The stock in Shanghai on 
November 4, 1916, consisted of about 23,000,000 ounces in 


sycee and 16,500,000 dollars, as compared with about 
23,000,000 ounces in sycee and 16,400,000 dollars on Octo- 
ber 28, 1916.” 


The movements in the cash price of bar silver from day 
to day during the week have been as follows:— 


Nov. 4, Nov. 6, Nov. 7, Nov. 8, Nov. 9, Nov. 10, 
1916. 1916. 1916, 1916, 1916. 1916. 
Per Oz. Per Oz. Per Oz. Per Oz. Per Oz Per Oz. 
d d d d d d 
32 coo §=9SSR ce Sof ee «SR we HR eC 

Comparing with previous years as follows :— 

Nov. 10, Nov.10, Nov.7, Nov.10, Nov.10, Nov. 10, 
1910. 1911. 1912. 1913. 1914. 1915. 
d d d d d d 
2538 .. 252 .. 29 1. 2Tfe «- 223 1. 248 


NOTICES. 


The Canadian Bank of Commerce announce that a branch 
of the bank has been opened at Thorold, Ontario. 

\ branch of the Anglo-South American Bank, Limited, has 
been established at Barcelona. 

The New York agency of the National Bank of South 
Africa, Limited, has been transferred from No.6 to No. to 
Wall street, New York, as from November 7. 








THE STOCK EXCHANGE. 
SETTLING DAYS. 
TICKET. 
November 14. | 


Account. 
November 15. 

Lively dealings in the 44 per cent. War Loan carried the 
price of the stock to 96} on Monday, from which there was a 
subsequent reaction to 96. The market settled down to the 
latter price, though it continued to attract considerable 
attention and interest, not only from the proprietors of 
War stock, but also from every holder of gilt-edged securities. 
The strength of the War Loan, however, being founded upon 
expectations of exchange possibilities into the next issue, 
afforded no real index to public sentiment in regard to purely 


droop a little, though Consols have kept firm throughout the 


week. The Foreign market has had a good deal to doin 
| connection with the dealings in new French scrip, the price 
of w hich touched 82 for the fully-paid—equal to a premium of 
about 23. This attracted profit- takers, and there was a small 
decline from the best. Peruvian Corporation stocks also 
have been strong, upon resumption of Dutch buying, while 
in the rest of the list there was some demand for the Argen- 
tine and Chilean bonds included in the Government's 
requisition under Scheme B. 


here is still no strength in Home Railways, fears of a 


has | 


that of | 


| 
| 





| 


investment stocks, and the tendency of the latter has been to | 


| 


strike on the South-Western, and the possibility of this 
spreading to other companies, causing fresh dulness and 


e shared. American 
ation as to 


ubts were 


depression, in which most sections hav 
Xails had a brief boomlet, upon the first inform 
the result of the Presidential ele ction ; Loe whe 
cast upon the statement that Mr Hu ; had been 
Yankee prices reverted to more sober levels. Canadian 
Pacifics have moved with Am 


’ } 
n dao 


ericans. Grand Trunks are 
fairly steady at their lower levels. Mexican Firsts came into 
demand, but the Arge ntine Railw: ay section lost the little 
buoyancy 1 by reason of the unexpec 


cted « 


g il 


which it gaine 


dend on Buenos Aves and Pacific ordinary stock, ar nd 
Pacifics slid back with the rest. Cuban Ports put on half-a 
dozen points, when it was reporte d that the p arty of the ex 


; week's elections. 
On the other hand, 


President Gomez had been successful in this 
3razil Tractions have languishe d. 


several of the Latin-Canadian Industrials moved up, in c 
sonance with advices from the other side, Lake Superior 


being particularly noticeable in the advance. 

The Rubber share market has been cheered by a further 
rise in the price of the raw material, for which the 
the “ Arabia” may have | 


been partially responsible, by 
of the liner having, it is said, 300 or 


Leary + 
sinking oO! 


reason 


| board, The Lanadron Company, one of the boom favourites 
of the market, created an unpleasant feeling by passing 
| its interim dividend as a result of the exces profits | 
| duty ; but this influence was speedily lost d in most 
| here has bee ising tendency nelo-Eevotian 

shares there has been a rising tendency. Ang! -eyptian 
be B” monopolised most of the attention in the Oil 
market, the price im iproving sharply; while other 


Industrials, including banking shares, 
Colonial and foreign banks, asa — h ive beer 
London banking shares held their pric P. and ¢ ] 
on the declaration of a div id nd making 18 per 


advanced 
cent. for the year, and Khedivial M: ‘ils, amongst t ywer- 
priced shares, came into prominence with a rise of several 


shillings. its touched 63 just beforethe dividend 


J. and P. Co: 


was announced, but disappointment with the declaration 
caused a drop to 6}, from w hich there was a small recovery. 
Other textiles, however, are decidedly firm. Marconis con- 
tinue stagnant, nor is there much doing in motor shares; 
while the iron and steel list, apart from a rise in Otis Steel, i 
very quiet. British Automatics shot up when the increased 


dividend was announced. Catering shares inclined to the 


lower side. 

Amongst South Africans 
dividend did not justify the 
the shares gave way to a small extent. 
buying of some of the older outcrops; 
way in which diamond shares are advancing, thanks princi- 
pally to the dividend declaration of the Premier Company. 
Another noticeable movement is the demand for shares in 
South African colliery companies. Chartereds are beginning 
to pick up again, though in the other Rhodesians th 
not much change. American Copper shares have advanced, 
and a few of the West African Tin descriptions are better. 
Petrograd exchange continues to damp the hopes of those 
interested in Russian mining, though, after giving way in the 
middle of the week, the list rallied a trifle towards the close. 


The following 


the more active securities 


, the declaration of the Goldfields 
expectations of the 


There 


ere is 


tables show the movements of the week in 
of the various markets :— 


British and Colonial Government Securities. 


i 
Price Rise or 
Last oon Fallon 1} 
Week. Pric Week. | : 
War Loan 34%, 1925-28... .cccece eee B42 nce st eee 4 i . 
War *.oan 49 | %, 1925-45 eaeweees cece GS cose Sor = esee + &# 1} t 
Consols, 24% ......--scccccsccccece 56 = coe 56 cose 60 «6 ' } 
Irish Land Stock 29 b cacccecccese 5 cece 53h eee — 9% i] ; 
ea ree . eae . oe” ease 53 Seah 1} . 
Bank of England Stock ......... e 2054 eece 2024 — 3 it 
A tralia 54 %d b EQ20-22.cccccece 99 ecce 99 i} 
Canada 44 %, 1920-25 ....ceseeeees . 99R cece 94x i} 
India ab &, StOGE .ccccecccesccecece 674 ae 67 - 4 1} 
New South Wales 44 %, 1922-27 . 94 cece 94 ‘ ee 1] 
Queensland 44 %, 1920-25 ......-.- e 94 éuee gt ‘ i} i 
South Australia 5 %, 1921-23........ 7 sees 97 ' I 
Union of South Africa 44 %, 1920-25. 92 cece 92 vece 1] : 
Victoria 44 %, 1920-25 ....-0-ceecees 93 eee 95 “ on hi 
i? 
Foreign Securities. i} 
Government. | 
“oc . &e i 
Seu BS SSH Seu BS 55x | 
=¢3 SE 295 =4€3 SF $s || 
Bee Ss eas BRS OM eas il 
i 
Argentine 5%, 1886-7 - 93 Italian 34% Rentes 67 ss i] 
Beigian 3% ......<. 6l 61 Japanese 44%...... 9 .. oo, 
Brazilian 5%, 1913.. 63 .. 65 .. Do 4%, 1910 .... T1 .. TL 1. oe Hf] 
Do 5% Fund. 1gt4 TUE uc Tet ac Mexican Cons. 1899 524 .. 528 .. .. || 
Chilian 44%, 1895.. 74 .. 74 «.. - Norwegian 4%, 1911 84 .. &@ ij 
peeee a 1912 .. 724 .. 714 ..— 1 | Peruvian Corp. Pref 265 .. 274 ..+ 1 |] 
BH, 1913. -cece 14 ++ 12h oo 14 an uese (New).. 554 .. 554 .. | 
Danish whe Loan ~~ ee .- ; Ro mania 44% —— SS ee 
Dutch 3%, 1896 .... 78 .. 78 , aa Russian 5%, 1906 .. 86x .. 85x ..— 1 1} 
Egyptian 4% ...... 774t.. 78x ..4 4! Do 44%, 19°9.... 77h .. 71 ..— & 
Finland 44% ..-..-. 7 « Oe. ee a Spanish 4% ........ 86 87 wa a7 
French 3% ..... aes 554 . 554 .. . | Swedish4%(tillrgr8, / ] 
Se OP Sianecsedens 814 ve Ob «04 1 then 34%)...... 76 .. 76 
Be . ocacsces a2 -. 812 .. Uruguay 34% ....-. 62x 62x .. ij 
Greek —-~ yall + ~-@. Venezuela 5%...... 55 55 oe 
Do 5% 1914. -- 74 





returned, | 


400 tons of rubber on | 


optimists, and | 
was quiet | 
and a feature is the 
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Name of Railway. 


h-Kastern 
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thern Wester: 

i Great Westerr 
(ormerR RAILWAYS 
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Name. Peri 


i mnt A 
Alabama Gt. Southern*} | 9 mnt 
ly -~ 
A ma & Vicksburs 2, : 
7 = lmoth 
Atchison, Top., & 8. Fe. 3 mnthe 
: lmnth 
Atlantic Coast Line tnnth 
=. 2 — lmnth 
Baltimore and Ohio*.. ontha 


‘ , l ronth 
hesapeake and Ohlo*. pee 


en aie 





* , mnth 
Jhicago & N. Western.. mathe 
: - Imn A 
Yhic., Burl, & Quincy 21 
_— ' te lmpth §& 
Jhicago, MIL ,& St Paul a 
} 
. : stmnnta 3 
Juba Railroad*........ 2; } 
f! lmuth 
Delaware and Hadson* 4 ¢ 
’ ‘ 4 th r 
Denver and RioGrande{ 2,, 
e414. t ‘ l fi a - 
frie Railroad ° t mnt? 
Jreat Northern . { 
4 
, ‘ ‘ : ; mi 
(i'tnols Central +4 
+ ian 
Kansas Oity Southern . 4 ee 
aoe fi h 
Lehigh Valley =} is 
‘ » Si lu 4 
sonisville & Nashville. } 
—s- . { i - 
Minn. St. Pani (S00) ..4 
. - 1" | matt 
Mise., Kaneas, & Texas 1 s 
> fiin 
Mise uri Pacific } 2 . 
, f ~ 
New O & N, East \ 
n : § mut A 
New York Central | 1 
‘ j unt 
N.Y., N. Hav., & Hart. i Es 

, ‘ ' hy s 
N.Y., Ontario, & West. i +} 

’ 4 , f lmntt 
Norfolk and W ester | eae 
Northern Pacifi { mB 
Pennay!vania System: { 

Kast of Pittsburg.. 

West of Pittabure { 

Pitta., U. C., & ot bl ais. { A 


Phila. & Reading Rly.* { 





Phila. & RK. Coal & Iron* 
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StL. & Ban Francisco; | 5" 


Seaboard Air Line 





Union Pacific 
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AMERICAN RAILWAYS MONTHLY STATEMENTS. 
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ER WEEKLY GROSS RECEIPTS | Colonial and Foreign Railways. 
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(For last calendar month except where otherwise stated.) 
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Crushed. 
(P) 
‘ Se oe 7 Profit. 
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| oom om v= ot y 
mil.|'55 | mm. | 55 | Total. | Value 
me >> 
Oo oC 
Ozs. Ozs. Ozs. £ } 
BAGONG. cisvcas peaceee| 10,090 oa = i V) 15,526 
Ashanti Goldfield 10,12 9,469 V)£40,158(P) 12,298 | 
Associated Northerr 
Blocks— 
Brom Dake ..ccccccess on din P) 49 | 
Vict rious Leases ....} 2,21¢ (V) £3,925 (P) 64 | 
Associated......... 8,49 Re V) £11,229 ee 
PE -cntncumhandd 2,300, 4,800 1,301 348 1,649 — 
Bullfinch Proprietary 6,038 2,078 . (V) 2,204 | 
Cam and Motor .. 11,718 a oa si V) 16,447 | 
Champion Reef ....... 13,065 16,536 8,406 1,716, 10,122) .. 
Gock’s Pioneers . - om ) "a 1,215 
Consolidated of New | 
Nealand— 
Blackwater Mines ....} 3,073 ‘ KV) £6,159(P) 2,816 | 
Progress Mines ..... 2,000 ; (V) £2,257(P) 163 | 
Wealth of Nations... 1,000 : V) £3,015: P) 1,160 
Giant Rhodesia ....... 8,800 ‘ (V) £3,521,Loss 8&9 | 
Great Boulder Perse } 
GR cndcackenwne 17,699; . V)£17,632 ‘ at | 
Great Boulder Proprtry. 16,162! . 12,717 . V) 46,218 | 
| Hutti Nizams ......... ; : ‘ ‘ 1,425 r | 
ee ee ae 20,203) 20,203 2,231 5,132 7,563)(P) 9,005 | 
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Mount Boppy ......... 5,62]| 4,182 608 1,356 1,964,(V) 5,500 | 
Mysore .... weeeees| 25,929} 35,086 13,868 4,233 18,100 ji 
North Anant Lp eecce 2,3 2,700 1,007 127 1134 
North Kalgurli ........ 377| et , 
Nundydroog ......... 8,500) 11,057 6,753 66 6,819 | 
COPE. k.ckccivcsceas 13,320} 18,660 7,995 1,437 8,537 
Sons of Gwalia......... 13,22 V) £20,568 , - 
St John Del Rey....... - ey sa V) 39,000 | 
{| Sudan Goldfield ........ 2,386 1,269 117 1,386(V) 4,900 | 
BL  ondsenbeoseen 1,470 V) £9,052 i P) 4,265 | 
NE dete armas dene ore 5,64C on ‘ V) 15,400 | 
fe DOO 0.0 cc nceniess ~~ >} $30,000 
Transvaal & Rhodesian ‘ | 
(Fred Mine) ........) 1,955] .. oe os V) 8,033 | 
Vogelstruis Estates 12,408} 12,116 2,113 1,1: 3,298). 
} Waihi (period ended 
1 RAE senuxe .-| 15,229 (V) 26,076 
Waihi Grand Junctior1 | 
_ (24daysended Oct.28)' 9,81C ‘i V) 18,164 | 
Wanderer (Selukwe.)..../ 13,68( . (P) 2,139 | 
lj 
i] — ——— | 
| 
| | 
| a } 
| OlL OUTPUTS. | 
| ee | 
| A» N OILFIELDS.—Gemsah product for the week 
i] 20 tor weet 2 t Hiurgada, production r the we 
}} 3-534 tons st week 829 t The large increase in Hurgad 
product g Well No. 8 having com 1 on the 1 
}} instan a giving a steady production of about ¢ ns a day 
| BaKt Russian PETROLEUM.—Estimated gross production for 
week ending N € iber 4th : 30.50 poods I -_ le « 
45 cops S er a. 
(_ HELEKE) ( FINS +} ¢ + } 
I ‘ ti f tnight ending 
N« vember 4 IO! N _ “A cS te = 
i ; 
Le ‘ ( i ct n tor Oct 5,105 t 1S. 
NORTH CAUCASIAN ( 


NLFIELDS.—Pri pacts on f 





or week ending 


ling 4,310 


So 


poods 


[November 11, 1916. 


from ambars, for the week ending November sth, was 1 
poods, or about 2,757 tons. The total production for the yea: 
trom January 14th to November 5th was 7,097,335 poods, 
about 114,473 tons. The total production for the correspor 


period last year was 11,555,535 poods, or about 186,380 t ms. 
RusstaN PETROLEUM.—Estimated production for week ending 
November 4th: 59,700 poods. Price of crude 45 cops. per pood, 


Unitep British OILFIELDS OF TRINIDAD.—The production for 
week ended Wednesday, November rst, 556 tons. 


Urat Caspian Ort CorporaTION.—Total production for week 
ending October 26th, 167,391 poods (or 2,700 tons). 








DIVIDEND ANNOUNCEMENTS. 















Rate % per Annum, except where | Method of 
marked % or stated in Cash. Semon = 
* > t 
Name of Company. = Ente Se eaackpiapieapaestice Present 
er | Last |e | oo whee auaict 
Final. Year. | Year. Year. : 
Railways. | | | 
Bengal Nagpur .......eee+. 8+ | 5 | 64 5 | as 
Bolivar Railway, Pref....... rT ac 5 3 | Less tax 
Consolidated Estates ...... 70+ ais 60 45 Less tax 
La Guaira and Caracas .... 5* 5 less tax | Free of tax 
Banks. 
Royal Bank of Scotland ....| 10 10 oe é Less tax 
Insurance. | 
Royal Insurance...........- 'L4s p.s. |14s p.s. na a Less tax 
Tea and Rubber. oe a 
Bakap Rubber..........+.++. 1wosti « | ® 25 |Lesstax 3/6in£ 
DOGG TOR. ack dccscstuscees | 6 %*| 6%) .. | Less tax 
Batu Matang Rubber ...... ce ee ve 5 nil 
Jeylon and Indian Planters’; 20%t{ .- | 350 30 Less tax 
Clany Rabber ....cccsescees | 5%*] nil - oe Less tax 
Dekhari Rubber.. ........ 16% 5 % tax free .. | Less tax 
Djember Rubber Estates .. | 5 4 %| se = | Free of tax 
CNG OR aa ccctacseccescs | Sie" 124 | 
Ellawattee Ceylon Tea ....| 3 %* 3% 
Empire of India Tea........ T4* | 7 bie 
Galang Besar Rubber ...... bi - 8 | 5 Free of tax 
Hunasgeria Tea .......ccee 3 %* nil cae oe Se Less tax 
Jong-Lander Rubber ...... 5 %t as 25 | 174 | Lesstax3/éin£g 
Lanadron Rubber.......... nil* Tk % i 
Ledbury Rubber............ 10 %* 74 % ae we Less tax 
Malacca Rubber............ 0 %* 110% | oe ! a Free of tax 
Morib Plantations .......... 5 %t ee 8 nil ‘0 
Oriental Rubber............ Is p.s. | Is p.s ee 
Ouvah Ceylon Estates ...... 6d p.s.* | 6d p.s - Less tax 
Permas Rubber .........+«.- 5 %! 5% Less tax 
P. P. K. (Ceylon) Rubber 7h %"| 5% ¥< - Less tax 4/Sin£ 
Sengat Rubber ............ 2d p.s.4 - 34d p.s.| 14d p.s 
Singapore Para Rubber ....| 74 %' es 224 10 Less tax 
Se ee, cxckdacesands ces 74° 5 
Spring Valley Ceylon Tea .. \6d p.s.* | 6d p.s Less ta 


Mining. 
Ashanti Goldfields ....e.....| Is p.s. 
Consolidated Gold Fields of 
South Africa......... , - : 74 | 74 

| Lrouble per shalre for yjear, pay able in Petro 
; grad on, Nov. 3)0, 1916, jfree of | British income- 

{ tax,against 1s |per sha're, tax {\ree, last year, 
ls p.s.* nil | Less tax 


Is p.s. Less tax 5/ in£ 


Free of tax 


Kyshtim Corporation 


Malayan Tin Dredging owl BS oe a 20 =| 5 Less t 

Mount Lyall Mining........ Is3dp.s.| 2sp.s - Dh ed Less ta 

North Broken Hill..........| 2sp.s aia - a 

Premier (Transvaal) Dia-) |joi¢.. .| { (May /1, 1915, |to April \ pecs tax 
mond, Pref.Shares ..} ““" **™ 30, 1916 ey 

PRMRDUROR. os600scecccavess 8d p.s. | 6d p.s. | tax frele Less ta 

Sons of Gwalia ............ isp.s.*,Isps.]  .. ss Less tax 

Waihi Grand Junction ....)| Ilsp.s” oa ia es Free of tax 
Other Companies. 

ee reer i 4 

Aberdeen Trust .......... ° - die 24 nil Less 

Aguas Blancas Nitrate .... § 10 Pin Less tax 4s in£ 

Anglo-Portuguese Teleph’n¢ 6* x is Le 

Ansell’s Brewery..........-- l 10 

Blackpool Pier ......c.0... l 


British Automatic 
British Uralite (1908) 


| 
| 
Less tax | 
| 
| 
| 
| 


Bushell, Watkins, and Smith . 
Colonial and United States 

NE a cou ueniee 10* ‘ a Less tax ' 
Colorado Nitrate ......... . ao 4 5 nil bree ¢ 
Components, Ord. .......... ee - 5 ee j 

RE MIE cgi bial a a ‘ 5 ea + 
Dartford Brewery .......... ee 7h | 5 Free of t 
Dennis Brothe ee ‘ 20+ 15 |} 15 Less tax 
Dorman, Long, and Co. .... 20+ 14 13 Free of ta 
Drury Lane Theatre........ - 68% 10 + | 
Parmer and Oo. ....cecccces 154 123 | ‘ .- 
Grand Hotel, Eastbourne ..| 10 , aa 13 Less ta i 
Henry Bulland Co. ........ 104 ae 10 | 83 Less ta 
Hotel Cecil, 5% Cum. Pref.. |(9%, in rrear l i; nil 
Hugh Baird and Sons ...... 6 5 ve . 
Ifracom Se SEE iutwessdus “ 24 Less tax 
Indian Kleetric Supply 5 5 ne . 
James Nimmo and Co...... ws “ 20 10 Free of tax 
J.and P. Goats ....... oudan nt ws 30 30 . 
Kerr, Stewart, and Co....... fete A ee 123 a Free of tax 
Liverpool Nitrate ........ 120} ~~ 3 ae 80 Less tax 
Longman Glenlivet Dis. 

Err ae a aes ide 7h a o- 
National Safe Deposit ...... oe Se 3 3 “* | 
North of Seotiand Milling .. es eo 10 10 “ 
Peniasular and Oriental 

Steam Navigation, Def. 24+ 20 18 15 Free of t 
Pinner’s Hall (Austin Friars) , a 6 7 Free of tax 
Santa Catalina Nitrate ... 30+ an 20 10 | Less tax 
Scottish Tea and Rubber 

if cctwwoasaenn 8 8 .* 

SE ciiccvnncednness 6s p.s ie p.s Free of tax 
Swift Cycle ‘ 


West India and Panama 
Telegraph 
Wilkes ; 
Wm. Cory and Son 


7 of 
9d p.s. | Free of tax 
10 


| sine | Less ta: 


Paid in seriy 


Occ crccesccccces 7 
6d p.s 
peentuknnkaaten 15 15 10 | 
& 5 
i 
i 
t 
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LATEST RUBBER OUTPUTS, DIVIDENDS, AND PRICES. | 


In the table below we give the latest outputs, dividends, prices, and other information concerning a number of Rubber 
i 
' 
| 
| 
| 





Companies, while the latest reports of Kubber Companies are analysed under our Summary of Profit and Loss Accounts 
each week. The latest dividends declared appear under Dividend Announcements, and the Rubber Share Market is 
dealt with in our Stock Market section. Particulars as to the Market Price of the Commodity and other inf 
be found in our Produce Market Section. The 


rmation will 
remaining other Rubber Outputs appear on another page of 











Dividends Paid in Past 4 Years Output Ten 
. Market $$ |. vrease Months of 1916, ;.. 0... | 
Name. & where Shares Nominal Values, — t Signifies Year ends on a Date Cuyet = — Except Where in = | 
Fully Paid Exceps w Issued, Value. Nov. 3, ie Other than Dec. 31. 191g. en Otherwise sere 
Stated. 1916 Rubber. (a) Results for 1915-16 mot yet 1916. Decrease. Stated in Decrease 
, z : announced. _ ae a et SE ae Ae ___ Bra kets ae 
i912. 1913 1914, 1915. 
£ £ % %, . %, Ui Lbs Lbs. Lbs 
Allagar ..scereceeceeseeeess 850,000 2,0 2/9 1,160 9 74 5 124 30,600 + 5 600 233,300 |+ 14,700 | 
Anglo-Ceylon  ....cceeeeeee: 250,000 | 1 38 596 5 20 » 25+ ~ A a zs | 
Anglo-Dutch .........s+eees. | 1,149,490 | 1 19/ 3,248 5 4 2 5 : 
PE cinseexecadseuss] 2,799,300 | 2/0 5/6 7.956 ie tae 20 | 147,300|+ 87,4¢0 1,352,020 |+ 795,980 
Anglo-Malay ..... ceinhaiiaee | 1,500,000 | 2/0 116 4'443 60 44 32 €0 | 156,143 \+ 4.638 1.425.699 |+ 198,412 
Anglo-Bumatra ...cccsceceess 80,000 | Bf 43 2,358 30 3D | 50+ 80,024 |+ 13,402 394.2185) | + 65.593 
po | =: 129,256 | 1 lt 2'040 a z Se 76.250 |4 28,250 558,957 |+ 232,432 
Bajoe Kidoel, 17/6 paid ...... 216,223 | 1) lk 4,152 6 . 10 (a) 21,000 + 12,395 109,566(7; |+ 40,367 | 
k ; ue 60,000 | 1 2H 857 174 17h 25 30t | 25,800 | — 338 106,000(4) 7,189 | 
iin Meee... ecoccece st 94,250 | l eh 2,369 6 6 | 32,155 |+ 8,507 939103) + 27,112] 
tare siad diukcenes 150,000 | 1 18 2,272 5 nil | 124 a) * 2 a 
Banteng (Selangor) .........- | 60,000 1 23 1,349 124 7h | 12% 20+ 32,670 |+ 4,48) 181,280 (+ 49,680 | 
Batang Malaka........00+-..| 594,000 | 2/0 3/9 1,268 Pe = 10 31,223 |+ 10,655 230,983 rf 
ee MNEEB os cccceees aves <c- 26,750 | 1}; 14 | 1,690 | 220 170 150 185 62,503 |+ 7,409 547,688 + 46,388 | 
ET abc ciacanbicanens 14,300 | 1 | 35 | 1,821 35 224 22% 45 63,000 |+ 1,000 613,164 |+ 75,849 | 
I scenhauunethenss 500,000 | 20 | 5/6 | Lior me 183 183 334 | 25,000 |+ 1,500 198,509 |_— 17,000 | 
Bukit Kajang........ccce.e. 100,000 | -. ae 2,667 15 15 223 a 80,000 |+ 16,840 324.8504) |+ 81,690 | 
Bukit Mertajam .......... -.| 1,588,285 210 | 4/103 2,535 6% 6t 9 25 63,756 |+ 10,955 417.7377) \+ 96,725 
Bukit Rajah ....... Meadestss 66,700 1} 8&4 3,890 | 125 50 «| «(50 100+ | 93,189 i 569,484(7) + 156,749 | 
Bukit Sembawang .......... =,149,550 2/0 | HT4 ' — os “ a 10 ution — od 
. Tni a> i, + 1,54 *e 
eee ntee) 175-000 i | 6) | otis 40 20 | «(45 65+ 45.852 |+ 3'302 | 183.4794) | 7,386 | 
Ceylon (Para).........ccecee. | 700,000 2/0 | 10/ 2.52 | 224 124 183 | 40 85.195 |+ 5,073 652,575 |+ 121,902 | 
Mace ccckenwswenss 2,250,000 2/0 3/74 2,038 10 10 | «15 | #@ | 6,716 |— 5,625 558,467 (+ 29,526 
CEE, cscs ccessccsccescoces 884,124 2/0 4/6 2,500 | 10 nil 7 ll ba ‘aa ae mae 
Cicely Ordinary ............ | 160,000 2/0 20/6 1,245 150 174 | 60 120+ {| 29,140 '— 2,970 205,564 | + 18,77 
Consolidated Malay ........ | 700,000 | 20 | 19 2,926 75 50 | 37 | 175 87,322 13,822 651.897 + 82,409 | 
D 105,000 l 3ts 2,321 70 50 | Th 424 67,872 |+ 5,763 637,719 12 863 | 
See co... - coe. sect 136,600 1 | la 1,898 124 i | nh 20 | 52,300 | +4 616 473,765 |+ 67,516 | 
Federated Selangor..........| 26,400 1 63 1,052 | 140 60 | 50 | loot | 31198 |— 115 | 205,894) + 19,237 | 
General Ceylon......sescees: 183,000 l 3 4,566 524 20 20 3 $1,020 + ; 98 657,890 (+ 91,159 
ae es} i] * | is | es] 2) eB] ee te] | 
imei... .... cccccesccce. 35,000 | 1 3 0O|s223 |S 25 15 1%; | 25 34,652 |+ 13,382 299,102 |+ 122,653 | 
Jolconda Malay ............ 88,000 1 3 | 1,705 50 20 | 25 4) 52,017 |+ 8,245 477,430 + 37,395 
Scan eee ead 44,000 | 1 | fy 1,411 35 224 | 17h 17} | 25,216 |+ 7,254 211,235 |+  49,204| 
Grand Central (Ceylon)... 1,225,000 | 1 25/9x | 13,018 -~. = 1 124 | 394,317 |— 11,370 3,137,952 (+ 461,025 | 
ow, Sn conned yg a "450,000 1 Lfax 4.417 | 12) | 10 | 10 133 | 114,329|+ 6,892 941,211 |+ 167,743 | 
adente and Lautunds ....) 303,481 1 2h 4,164 0 «| «25 24 35 | 120,756 + 4,751 1.073.613 |+ 114,786 | 
> a 30,000 1 | 4ix 1,395 45 15 20 40+ | 36,500 Re 176.4205) |+ 66,920 | 
CaancauGh sc... |e 1| 3.49 | 10 | nil 5 | 10 | 50,300|\+ 27,800 422.8700) |+ 258,400 | 
hrs a ccsctarndssih edad | 52,517 | 1) 2 1054 | 12) | 15 i 2 | mow |+ 2855 | 14ST) (+ NTS | 
er L i ee 9,507 | 1 6 93 “a “a nil 5 96,6C5 | + ’ ee nd 4s 
ae. ns “T1000 1| “1% 1,681 5 | 8 | In 25+ | 56.796 |+ 13,361 226,336(4) |+ 64,684 | 
“LABMGOL 2 cece eereeeeees ’ ' 4 j 2 2 : : 7 Re AYRES : 162'§ 
Jugra Land and Rubber . a 246,225 1 | 2th 5,000 § 4 | 10 2c 105,917 | + 17,938 | 533, 20716) 1895 
Kampong Kuantan .. 300,000 2/0 9/5 1,000 | 35 30 6} 640:—C|l COC} (W000 és 287,700 25,700 
: coe (Paneth ....cosces 0 15 204 a a og 
Kamuning errr | ae = se os at = : ecisel+ sees ad oan wes | 
mee ne eeeenss oo: | -225'000 1 | 216 3,127 6 nil 5 10+ | 54,424 .. |  -349,824¢7) |+ 51,931 | 
eaedien**esrerer= | 250,000 20 | 14/6 1.220 | 70 50 5 75 25,000 |+ 1,500 240,000 + 22,000] 
ee ater: “***l 4 974'200 2:0 4 11367 | nil nil | 7 124+ | 5.795 |+ 3,124 35,522(7) |+ 18,811 
cases Seeless............1 Sean 20 | 17 1,485 | 125 Th 635 | 115, | 26,000 + 6,778 _ 135169 | 4 65,777 
c ink cadnnameids 210,000 1 43 5,098 40 224 30 Ot | 126,720 |+ 2,29 37,5704) | + 2,195 
ag > hI | 300,000 20 | lds A717 | 150 | we, 12h | 1374 | 52,418 |— 4,584 519,037 |+ 63,250 | 
ee reese ay a a 5,200 | 20 1 | 15 25 | 120,888 /+ 3,314 1,028,004 31,661 | 
wes a RSRenes ea Seewn ese 102700 | i 5 | 1979 4 6 16 i ta) 54,000 bal 1.649 113.000(2 27 i713 
Langhat Sumaire..........0. 75,000 | 1 2 193 | 3 | 15 | 15 25 | 47,125 \+ 5,068 41,4129) |+ 87,108 | 
sabury paler cesta ‘600 | 2,166 | 30 15 ] 32 57,907 |+ 4,788 513,691 |+ 74,469} 
ae. spp sannaonbenseeees . oe ‘ ; anit 77991 | 1433 70 75 119 210480 |+ 48315 | 1,670,580 |+ 475,460 | 
eee) he le 1/3 4156 | 50 30 25 40 | 129,125 /+ 12,571 1:177,502 \+ 163,547 || 
London Asiatic..........++-- 1,597,622 2/0 Y ons ; a. ~ | oo | mele ile . 
eeeebataieareswoneseres | esos | i 43 16,000 | 75 25 | 17% | 40 | 380,000/+ 70,7c0 2,837,600 45,000 | 
a | —-E90'000 1 13 8'878 8 5 5 | 8 | 136213 (|+ 21.959 698,662 |+ 194,572 | 
= ve SE Ss | aoooess 2/0 5/Tax 5,358 |... 63 124 183 139,326 |+ 34,066 1,203,886 /|+ $11,873 
Heslanal (Johoe a ccuubiuada "280,600 l 24/ 2.485 174 124 1 | 13 58,126 + 11,725 481,973 |— 18,122 | 
oy eaneleepennnnt | “80,000 1 44 2873 | 25 | 15 | 20 | 30¢ | 51973 |+ 8,347 2080174) |+ 45.874 ] 
era os6eceseoese | 85,000 A] 133 1 064 15 9 | 1 | Ww 32,362 |+ 6,188 241,536 (+ 29,229 1] 
evlo 4 ‘ z 1 6&2 
te aie : 0 | 7 15 8 7 St | 17,852/— 1,484 120,877) |+ 11,538 }} 
Se re cresneenes | ee | ot es | 2m | 180 7% | 225 | 63,797 \+ 13,337 | 582,850 |+ 95,169 || 
ill!) errr reer eee ee eee or) i “/ j - = (a) 68 472 fa oe = 
TEE on sch nabtetheedtcede’ 130,000 | 1} 2 3,521 15 40 20 2) By oa lie 
+ + % 183 2: 369n1) 43,071 |— 2,432 295.8807) |+ 17,160 
Perak Rubber Plantations ..| 890,000 2/0 | oi 4 : = = re 9 5312014 18°550 ate 1. 95°94 
URS NUE 6 sh ccccecedauces | 1,739,117 2/0 is 8 rn0 : a 1h | jos 20.620 |— 550 | 161,390'7) : 24 600 
aos | | 6a i | ik $175 | 12 8 | 10 | 16 | 97,252 |— 10,735 642,350 |+ 116,973 |] 
Rani (Travancore) .......... | 275,000 4 T813 é 6. 10 | 25 | 65883 |4+ 2,193 539.434 | + 51 877 
Rubber Estates of Johore ..| 125,000 1 2% , 2 | - ie anni. <a cae |4 627 
; ret ; 20 | 3k 1,683 124 84 5 124+ | 35,450 3,350 332,547 60,62 
Rubber Estates of Krian ... ae | 0 | of “——liwis ao | wz 44000 " _ | 
BEB. cc cccccccccccccccsccces ’ : 7 | , ’ i 
: ; | 4 1,031 2h 8 : faa a : 
eens foowsssvesones oO " Ne 2,013 i6 | W 10 | 10 33,535 |— 9,860 287,309 |— 2,433 || 
Sapumalkande ......+++00-: 100'000 i 4c 2'250 65 45 45 65 80,312 |\— 5,874 711,042 |+ 27,581 |} 
Rees POR ttCOHC ORS onan oer eae 1 | 24 1°785 ™ | 6 ™m | lt | 33,085|+ 6570 | 1284644) |+ 26,679 
Ere enreonreessteneeaes | 125'000 fig a'479| 28 | 1% | 15 | 2 | 55:497|/+ 1,193 | 530,201 |+ 58,915 
_—lgeannannenennnant | 300,000 2/0 lf 2268 | 250 | 1374 | 100 | 1623 | 71,471 \+ 11,842 615,015 |+ 100,901 
ND 50s 0x udenecesseanese } a 4 i 148 7183 - = 10 (a) 136.531 |+ 23.38] 525.486:4) . 99.293 
eaicceecnsoeestinerets | “e247 1 | 2 1,606 | 10 6 6 | 12 29,306 |+ 5,306 246,452 1+ 52,952 || 
Serdang Central .......... ool eae | 1 | i 2631 | 20 | 5 6 | 15 74,831 |+ 12,312 503,611 |+ 17,385 || 
DU éaccececsbacavenseel 200, 13 13%0 | 3 oa 7 | 2 18.753 |+ 401 164,487 |+ 20'059 | 
EE dens hescctbinel 80,000 | .i 3 a8 5 lit ae _ I} 
— | apts00 1 3 5967 | is | i5 | 12 | 2at | aiz7o1\+ 33,840 872,111(9) |+ 301,706 || 
RAMEE onccccceecee sroerses | seeee | 39 | 169!) 5 | 6 10 | 224+} 53,523 |+ 8,006 205,805) + 51,525 | 
Snguaee Gone... seseeeel  pragg'onn | 6020 | 2S hC|:COC3712 || sonil«|sonil | 10 | ay fe | ; Se 
ee tees | “"360'000 | 1 rr 7601 | 57 | 37h | 40 | 40 | 226,000\+ 36,551 1,960,176 |+ 273,480 || 
Straits Fa } pone a0 | 5th 4'632 1 10 124 | 254 @2 000 | + 5 000 . ; 
straits Settlements (Bertam) 2,000, 4 2 2272 | 15 10 | 2 | 25+ 56,350 |+ 17,350 291 250(6) | + 101,950 || 
Sumatra Consolidated ...... 89,150 ° 3/43 31% | 25 95 27%, | 412+ | 60.000 '+ 8,000 246 00014 : 51,000 || 
Sumatra Para ccvccccccccees 1,250,000 7" 3 3 724 | 35 15 20 | 35 36.850 + 11827 | 318,655 |+ 41,397 || 
Sungei Choh ..........+-+4+. } 50,60C 210 OV 2'554 | 60 37; 37% | 6 | 67,200|/+ 3,2 645.050 |+ 111,250 }| 
Sungei Kapar..............+. 1,000,000 " . wae | 30 124 s | 20 | 3l'aol+  7'350 296460 | + 90530 | | 
Sungei MUNUED 6 cs ndeccsceseeee 65,000 1 | 3" 1642 | 32h 15 am} | 40 | 62,000 /+ 15,253 - ss 1 
Bungel Galak .......cccceeess | 65,000 4 ry 1988 6 | 50 35, | 524 78.560 |+ 1471 408,379 | + 28.978 { 
SOON WE cctsccuanwcasias 58,666 ao | 3 ii 1'990 | oe 124 (a) , x = | 
eg en seternes- | S000. | "| ith 3815 | . | 10 | 1 | 12dgt| 78,500}+ 17,058 | 462,956) |+ 153,911 |] 
~~ CNN 66 dh swenceecadeoste 500,000 : ih S366 | é 3 20 | 30: 117'893 |+ 19068 472.40414) | 4 105,926 
Tene oe ecccccccecccceess 150,000 : 1a 6647 | 4 nil 5 104 99°000 |+ 36145 351 45014) | 4 115,558 | 
ne | 28'o00 1| 3 3917 | 6 | mil | 10 | @ | 99,156/+ 27,106 369,69214) |+ 83.743 || 
I i ed ia | 125,000 i 4ax 1787 EO 45 45 cot | 59000 | + 3,000 235 000/4) 39,150 |] 
Daten eaaeeseesteeseeees $000 0 1/3 9.641 35 3 | 64 «| (Ga) | 279,339)+ 25,163 | 551.5952) (+ 57,645 |] 
United Serdang. ...........+. | a, & x | 3060] .. ° -. | 92h | 83,931 |+ 37,031 | 626,912 |+ 304,402 || 
United Sua Betong.......... | 70,000 20 1s 3.462 | 33$ (18mths.| 203 | 334 | 79,340 |+ 16,250 | 666,710 |+ 146,004 | 
United Sumatra ........+0+. | 1,100,000 | je 37h 2333 | nil nil . | «i - | - 
Fed eee scccsccceess| EERE 240 3/6 1233 | nil | nil | nil | (av | 29,800\+ 8,300 292,431712) |+ 119,999 
ane. aamniaia | Boe/o00 2/0 17/9 3,346 | 100 25 37h | 100+ si : Ae® + 15877 
BOSD cccdsccccceseers ’ y 513 + 476 102112) i+ 103,4 
TE ees inn tn eanis 419,000 2/0 .- 1,434 124 10 174 (4) 35,5 ; , 36 
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OTHER RUBBER OUTPUTS. 


The following rubber outputs do not 


tiers 
rubber page of outputs, divice 


utputs ol all the 
returns: 


Abaco (Selan 
i Abovne Cliy 
| Aengsono (Java 
Alliance 
Alluta 
Alor Pongsu 
Amherst ..... 
Ampat (Sumatra 
Anglio-Johore« 


|| Asiatic Industries 
| Associated Tex 
Bagan Serai 
Bah Lias 
Bambrakel 
Bandarapola ...........-} 
Bandjarsarie (Java 
SJantardawa 
Baru ae 
Batak Rabit 
Batu Kaw: 
Batu Matans 
Batu Rata 


Cc 





seaufort Borneo 
Beau Sejour 
tekoh 
Benar 
Bentota 
Beranatr 
Kernam Perak 
Besoeki 
Beverley 
Bidor. 
Bikam 
Bila decbénsace | 
Bode Rubber ........... | 
Bradwall os 
Bravunston (Malay) 
i at akctdethdeuasodés 
British Borneo Para 
British Malay .......... 
British R.E. of Java 

| ee 
Broome (Selangor 
Bruas Perak 
Bujong 
Bukit Ijok 
Bukit Lintang 
Bukit Panjong 


il Dbeliangs 






a Development .. 
Burma Para 
Caledonian ....cscsces 
Central Sumatra ....... 
Central Travancore 
Ceyion Cocoa and Rubbe 
Ceyion Consolidated 
Ceylon Land and Produce 
Ceylon Proprietary 
( ion ‘! ea Plantations 
(ey noilmber & Kubber 
CUhangkat Saliak ........ 
m bor 
heras Rubbe 
hota Rubber ....... 


opnsolidated t tats 
Cron 
Dalkeish (Ce n) Rubble 
Dangan 
Deolgall Ce 
Devitural 
Devon Estate Malas 
Dickella 
Dimbuia Vailey 
Dijiasinga . 
Djembe 
Doolgalia........ 
Doranakande ............ 
Duff Devolopment 
PE BPE oki cacees 
Eastern Prod. & Estate 
astern Sumatra 
East India and Ceylo1 
I 
bo 


ast Java 


t+ 


Galaha 


er 
Gier 
Hanipha (Ceylon | 
Harpenden (Selango1 





Hayoep (Dutch | 
Heawood Tea an 





rienrietta 
Hevea 
Hevea Johore 
Hewagam 


lidden Streams ' 


4 
the latest monthly output 
t 


- 


© 











ids, and 


where otherwise stated, thus making ; 


ducing 


33.000 
26,110 
10,760 

c,119 

0,500 
2,664 
21,500 


‘ 
4 
z 
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5,960 


21,520 
1,816 


27.000 


42,000 


10,200 
16,304 


16,30 





our mont 
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Name of Comptny 





Kelani Valle 
henny (Séla r 


K lian-Kellas oo 
Kota Tinggi (Johore 
Krubong (Malacca) 
Kuala Klang 
Kuala Kul 


1 





Kurunegala 


sangkon North Borne 
ka Plantatior 








n —_ 
berian Rubber 
4 hnagar 

k Kawi Rubber 
Lower Perak Rubber 
Lunnva. 
Madingley 
Mahawak 
Majedie (Jono1 
Malang paiaeawk ae 
Malay Rubber Plantati’: 
Malaysia 
Vi ee 
Manchester North Berne 
Mapalagama 
Marawan 





Mer i ak 





BOOMEDOR ocacccccesess 
s1erbau 
Merchiston : 
Mergui Crown Rubber 
Verton 





Muda Syndicate 


Na e (Ceylon) ..... 
\ : ; y , 
' ough (F.M.S.) 


chien, ° 
Ne ombo (Ceyl 


Olumbia River 


mberla 
Oriental Rubbe 
Pahang Cor 
Pahat 

Pa 
Panawatte 
nie ae 
Param be cae 
P t Bruas. 

Peacock and Nilamb 
Pp i ah Valley 


Ceyion 
g Para 
Beeee 








verside (Selangor) 
vale Rubber 


Oct., 


otterdam-Delhi Hevea 


|November 11, 19 


Output 
Month of 
1916. 


7,777 


20,100 








27,700 


11,100 
24,100 
2.871 
16,600 
] 0 


W,3335 


25.900 

8,700 
18,800 
18,140 


21,000 


33,000 


33,158 


9 640 


26,000 
18,100 


25,903 


32,000 


48.830 
16,580 
19,807 


25,609 


1.0 


n 
42i1M00 


i ‘ j 
** : 1" t i . , } 
i . f r “eS. iV } ) . 7 x 
- - y > +} o . 
be t . IMmp e c c Ul s AUS Lhe iy 
: oc | 
wy, . ‘ +} + ent c12uu | ndian ninsula... . . 52 
Z . it er, ; : D3 
5 XxX Q Rg 9 .Aal Jeroen | ‘ 
ese 09 by 3,868 (7 a. ae i ~ } wm 7 35 
se seek ; " i 10% IMGTOCS ..cecees } ' te iy 
6 7 ; 1 R92 .) | } ngo es } j ~ f 
} 7 5 +3 i i? ** . “eet 4! ? 
\ ' ** i . 2 } \ . 
7 a . . . ; | . ) 
> } 5 ao eae 
re ( . 
; ; z IGE é z £ Kuala Pabi 1} 46 5 5 | 8 
- e- 99,04 4 353 ia yau seoce oe 6s ! 
es x é aoe Wy nite cAsA 9916 | 14 
6 ** Cc ny sar lar } 
4 lor 9 at. j : ‘ o a7 
. see. £0V 409 sO teeeres Jt, Ve 
_ 4 . . e » z0¢ i 
9 98 De | 
at t g _ , c LF j ? < 
: : £90 ar | 
Fiset . asa 5000 tes el . 
} ee 9,492 J ‘ Matal O6i 45.43 43.040 
20,3 22,006 Ta 177,676 15.000 529 15 
himpul (k.M. 22.83 j 5 ( 1 cM 77 ) rz \ 
: ratr fh, 8 4 , , a " ’ ea a WY 5,72 } ) 
i c an i ’ 7 “ye - . ee ee sol i 
ys “* } 2 1326 U1 é 5 £ 250 
ad i } z} . ” ees be ee ,633 5 i 
< } ' z » } “AO 949 500 Se Oe ORME . » } 
| 22,50 { 9 55 4c pee ae 7 eel | 
ve LAi q tat J £ . 532 ilm Ra . an } 
; , . = : : J . 0,18) $8 } G 
ran he inposenneaet ‘ i 56.45 4 39 nvoo ai on Ae i 
i The } | 36 ) 77 0 Libr ; > 
i Rubber iS,637 | £6 i im (3 | 
a WwW * f . oe ban | 
500 | 192,188 | 34,6 ibber Co. of Mals 22: 





> PW Pe 
< 
. 
oe 


ty 
“ 
wo 


to 
yes 


~~ ND 


iU,6 





25,164 
11,482 
31,226 


22,880 
27,500 
50,590 

5,145 
33,323 
55,000 
21,214 


Output 
October, 
1915. 


Lbs 


13,740 
3,995 


3,277 


4,569 
13,803 
11,900 


13.054 
9,460 
1,177 


7,200 
14,752 
5,767 
22,200 
34,973 
2,747 
19,22? 
15,700 
20,121 
14,280 
43,540 
7,950 
16,391 


2,671 


bee 
Ow 


c 
0 OW 
— =) 


-anwns 


26,000 
25,706 


6,076 


7,756 
1,209 
6,140 
5,700 


ot 
1% 


(4309 


ie ew 
Dame Oo 
nee 
- < 
wWnNo+- 


53,070 
24,660 


4 4 
22,030 


5,000 
10,880 
7,647 
21,500 
26 
22,054 
ayy) 


J 


30,286 


19,730 
18,700 
38,956 

5,127 


5 1,6 1 
26,291 


~ 


First Ten 
Months ot 

1916, Exe ept 
where State 
in Bracket 


Lbs 
83,988 
45,272 


42,531 
87.820 
35,061 
62 
77,860 
145,380 
209.059 
118,945 
242,433 


59,932 
203,825 

20,695 
102.100 
162,072 
202,426 
251,100 


82,13 
155,169 
139,€00 

86,969 
206,3C0 
430,340 

51,659 
177,708 


3 > 


263,761 
28,1 
88,947 
49,40] 


218,975 


119,000 


363,757 

77,600 
360,900 
556,706 


424,020 
67,635 

532,973 
61,200 
59,600 


141,625 
161,935 


58,100 


516,594 
92,449 


114,080 


$2,926 
43,547 


173,750 


21,857 
181,246 
140,800 
336,507 

52.172 
278,758 
339,788 
187,875 





3S 





16, 


a 





373,871 
126,574 


167,43 


49,791 


415,982 
87.63 
93.760 
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6 Te a lcs al Ww 





Rubber Estates of Ceylor 15,984 49.852 329.8 
Rubber Plantations In 
vestment Trust..... 31 94 12.032 on4 70 


Sablas North Borneo... 


sahang Rubber.......... 5.202 15a 





Selangor River ......... 74,000 ) : 564 47 0 
~ ur or United eetecess 


o 
e 








| Sungei Batu ........... 22'400 16.6 
_ re 40,370 34,780 
0 ere To Octi\ober 31 
a 4.831 ‘ as 
43,300 42,000 179,300 (4 147,500 





ponies 6% ao 2,985 29,285 (4 9, 
Sungei Kari 


Sungei Krian 


S ngei Matang 





Sungei Puru 





i 

i 

| GB ccccecece 7 . te 
i ¢ 5 eee _ ** 4; . 
Sungei SIPUt .cccccccccee .: oe , 

Sunnygams. ....cccesees 85,529 650,045 605,209 
L s 103¢ 
| y “eee 15,85 

i 

i 

; 

i 

i 

j 


Tamiang ..... 56,394 











i ir 


Udabage Tea and Rubber 








| Uva Rubber .....cccccse a 
\ , ; ; 11 
VICUOTIR cccccccs eereeces r — 
xy 

i] V SEIS ccceeeccecoceece 

ae WW MR. aca Ca lec e cas 

}} Winds F.M.S.) es 
iW iend okksee oo 
i| Li 6s 6eedédecus = = 
|) Yatiyantota.... sel. 41,379 419,835 — 

——— ee 
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TEA OUTPUTS. 


The following table shows the tea outputs during the month 








i] 
| of October and the aggregate output to date 
i 
| 
lal 
| a. t 1s,Same Period 
| N of Company. ‘oO er pt = 
. Ove! 
tober, ’ Yea 
1916 191 
| = —— ¥ ! re 
Lb: ; Lbs Lb Libs - 
: yne Civde......... 434 6.797 7,187 «4 29,175 
| Alliance Tea (Geyion) 105, 168 111.916 1,054,255 1,175,181 
}} A slo-Dutch Plantation m7 35, BR 
1 “1 dg “3 af 1.673.134 (9 1,435,888 
1] Associated Tea (Cevlon “* a 393,53) thy tt 
|| Rambrakelly :Ceylon) Tea 12,350 17,569 122,200 (7 — 
|} Ban larapola Ceylon)... 55,401 55,486 
}| Beverley Tea niiwted .* ae 100,740 ; 
}! Caledonian Ceylon) ‘ .* “s aS IN (S 
i} Ceylon Lend and Produce + - Si) (S 
}} Ceylon Proprietary ..... ee a rt oN 
| Ceylon Tea Plantations. . . “yo 
(| Chubwa Tea . senesat To end ¢ detober 2,299,520 


Consolidated E States . ee 
Dangan Rubber.......... 1,433 ie 
OOO, cc To Octo ber 31 
Djasinja Rubber 47,000 17,878 
oom Doome = ars ) 
ast India and Ceylon . 4,310 314,088 1,987,228 
East Indian Tea and - 
Produce ........ e 280,07 298,781 2,206,388 


2,21 
Eastern Produce.. ..... ‘ 4.603.000 4,775, 
Eastern Sumatra 7,200 ee 22,600(to date 
{ 
( 





1,083,832 (9 1,185,453 


rlaha (Ceylon) eee. “* ee . 
reneral Ceylon Rubbe: 

NN ees een ihe ee oe 1,373,490 
lanipha (Ceylon) ....... “+ -. 635,00 9 
ieauieeem.. 50,175 46,412 544,900 


I. ho doe dues 3,864 es 47,822 
perial Ceylon Tea .... 72,147 96,38) | 821,278 
ndian Peninsula ........ 31,054 os 95,584(to date) * 
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ANALYSIS OF BALANCE-SHEETS. 
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BOND DRAWINGS. 
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TIN OUTPUTS. 


Asu Tin.—Return for 
ANGLO-CONTINENTAL.—Outp 
BENvUE.—Output for October, g tons. 


Bistcu! Tin.—October, 53 tons. 


} ! awe 
October, 45 tons. 


t for October, 22 tons. 


{ENDERIANG JIN DREDGING. 


bay 
- 
= 


ore for fort- 


i —Output « 
night ended October 31st, 195 piculs (approximately 114 tons). 
Potal tput for month of Oct ber, 4go5 piculs (approximately 
24 tons), value £2,356, at a working cost of £1,665. 
Cock’s PIONEE 1s t 5 of tin produced 
CORNWALL TaiLiInGcs.—October retur1 Treated 11,423 tons, 
roducing 35.35 tons of black tir 


DrEeDGING.—Cable, dated the 2nd inst., received 
the muiné ee r the month of October No. 2 dredge ran 
sg2 hours, and treated 60,360 cubic yards for a yield of 270 


Ja <; 
piculs (16 tons) of tin. 


GOPENG CONSOLIDATED.—October: Tin ore, Gopeng sections, 

} / king . mare 4 “lac ; 

90} tons; value, £9,570; working costs, £2,770; included in 
working costs is £440 special expenditure on tailings dams. 


Ulu Gopeng section, 4 tons; proportion of profit due to this 
company, £110. Ri ibber profit, £350 

Hausa (NriGerta).—October production, 2 tons. 

Ipris Hypravutic.—Output fi r — ber : sso piculs (32% tons) 
‘ ; 


tin ore; value, £3,360; worki cost, £1,633. 


Z:3 
Iron Tin DrepGInc.—October 


De ijge ran 661 hours, and 


Total for Month of Total f 
6 October. Date 


Piculs jm. | ae Picul: 
of Ore. ons.| Cwt a 
et A. cwaedeen 402 2 18 :: 100 12 
ON ees 399 23 15 1 ae ee 


Dredge 3 ....sseee- 665 39 12 2,605 | 155 6 


—_ 
£ 


mn” 
ions, 


Cwt. 


ir 
8 
39 


WOOD 


| es fe 87 | 5 
ROOIBERG MINERALS.—Rest 


‘5,686 | 33 


ts for October : Number of stam 





Ips 

10; number of days (24 hours  aauepanmniaha plant ran, 28; 

short tons treated, 3,236; long tons of concentrates declared, 80; 

average assay value me tall > tin, 68 per cent. ; estimated profit, 

£1,668; adjustments in respect of previous ship ts, S102 
: | 4 


Profit declared for the month, 


£1,770. 


SIAMESE Tin.—The total output for October was ss tons 103 
cwts. 

SoutH Crorty.—-October : Stamps working, 60; days work. 
ing, 30.14; toms crushed, 6,159; toms per stamp per day, 3.4. 


Estimated mineral recovered : Tin and wolfram, 61 tons 9 cy 
value £6,771; arsenic and sundries, £2,328. Total, So. 
Recovery of tin and wolfram per ton crushed, 22. 24 1 or 

SuNGEI Best.—Output for October : : 36 tons of tin ore: 
mated value, £3,910; working cost, £2,450. 

Sypu SyNDICATE.—Output for October, 344 tons 

TEKKA.—Return for October, 45 tons; estimated valye 
£4,230; working costs, £1,160. 

TEKK a- TAIPING. —October: Tin ore from bucket dredge 
tons; value, £5,280; working costs, £1,260. 

TonckKan Harpour.—October return, 92 tons. 

ZAAIPLAATS TIN.—Results for October: Mill ran 26 days: or 
milled, 2,328 short tons; residue retreated, 1,521 short tons: 
concentrates won, 19 long tons; average value, 
metallic tin. Estimated loss for the month, excluding Govern. 
ment taxes on profits, £947; deduct adjustment in respect of 
estimated value of prev ious shipments, £147; loss declared for 
the month, £800. Capital expenditure, 


£530. Revenue for 
month is calculated on the basis of £176 per ton tin. 


a. 


69 per 








COPPER AND LEAD OUTPUTS. 


RPORATI( Bawdwin Mines—Lead production for 
October, 996 tons hard lead, assaying go ounces silver, from <2 


ns slag and 2,079 tons crushed mine ore, and 83 t 
entrates. Refined production from above blast furnace 


+ 


iu ton! 











: or } Check: ; =30 tons. 
recovered 3c0 piculs (204 toms) tin ore. hecking yardage me - ; eee 
nial ais ’ . Care Coprer.—Returns for October :—O’okiep, 1,274 net tons 
treated. ¢ é Ss . 
. _ of 11 per cent. dry assay, equal to 140 tons fine copper. Naba 
rs (jot er tnt oe tons 7 i : 
Jos T1 ctober ¢ 194 beep, 3.435 net tons of 3.4 per cent. drv assay, equ lal to 117 
Pe iw Tt lutone f ; ore f fort rhyt ~~“ ; 1 - ‘ 
KAMUNTING TIN DREDGING.—Out t rei. | tons fine copper. Total, 257 tons of fine copper. 
nded October 21st, 25 culs (approximat 44 t I : . : . ‘ 
é i B Stet, 25° ie —— : | FOLDAL COPPER AND SULPHUR.—September :—Ore produced 
utput Oct c piculs pI ately 29 toms), va , ; ; 
itput ctover, § pie r e Ox J (excluding ore to be dressed), 3,846 tons ; ore shipped, 2,929 tons 
42.5 t a working cost < 995 . T . : 1 . 
, Pear 5 ae : : oe oe REMANTLE PRADING.—Soft lead produced at the Fremantl 
KINI > 4 Y { ()ct OT co 2-¢ tun + } ’ € , | g ‘ 7 t 
: 2a na Mi oe . Works during months of Oct., 447 tons; shipped, 200 tons. 
t £402 \ e) I Maia $,2,%23 35 {TOs . ae . a : 
£2.27 " lount EI! —Cable dated the 8th inst. : ‘* Do bb: in Mine— 
ats : : j , | No. 3 level a - 17 feet wide, assaying S per cent. copp : 
y ria 7 . o the ¢ethestes 4 Oct r 2 ¢ } J d t t 
KLEDANG.—Tin ore won by tributers for October, 8 tons. : ale ne 
" eased ‘ | ROEBOURNE COPPER.—The mine manager cables :—*‘ Recent 
K WALI IN FIELDS Output, October, 15 tons i s ‘ : ; ‘ 
. ; ; cones , : | developments exp sed 80 feet, averaging about 12 feet wide. 
r T r* ¢ rT | 7 + T *19n r s Tf . 7 Tg, 
LaHAatT MINES tod t Cec, 434 tons Of tn ore, a | 5 per cent. copper, few dwts gold. Total ore broken to date 
etimated ‘nenditure of S2.476: value Sao profit of : a “ts . 
estimate oe iu we £294) 5 eee y } A profit of estimated at about 1,750 tons, 9 per cent. copper, as we ll as 
ff 5 n realise from tin ore pr t ters 1d = 4 a > 
£62 h een I tin ore | gold. Ready for shipment, 28 tons copper ore.” 
T eer ( rs > 00114 f narter Sent her 2ot} : jae mn eas 
LASOWEOORT =TIN.—Results ae ee 1 ae PANGANYIKA CONCESSIONS.—The copper output of the Union 
1 ra S 27 Ad > Snr t t s sm é * ntrates | 1 7 
Miil ran 86.23 days; 12,59 t tor } mu a ncentrates | Miniere fe October amounted to 1,725 tons. One furnace 
won, 270 long tons. Average assay value metailic tin, 62.00 | stopped for repairs now restarted 
per cent. Revenue determi: on basis of £163 per t ] ; 
Declared profit, 1,631 Capital expenditur £629 — ———— 
+ | 
Lucky CHANCE October output (Murg area 6 t 
hinned c tons } ‘ 
Lipped, oi | COLLIERY OUTPUTS AND SALES 
Maravan Tin 1D . October rod 1.260 piculs | 
vi \ ‘ l ‘ i € : | 
SI ns) of tin or it Working S tT £4,005 £,9,0095 5 | 
: | , : : . 
yardage, 268,0 | CASSEL COAI Output, October, 2c.cr> tome. 
MoncGu (NIGERIA) TIN Output Oct r, so tons CHINESE I,NGINEERING AND MINING.—Sales of coal by Kailan 
1 \ Nir tra4 > 1 anal } ‘ 1 
NARAGUTA EXTEN! October output, 30 tons; shipped, 37 tining Administration week aed 28th ult., 53,276 tons. 
tons | DUNDEE CosL.—Output and sale for October, 34,560 tons. 
NORTHERN NI \ UCHT).—Oct r output, s5 tons | GLENCOE (NATAL) COLLIERIES.- Output for October, 17,113 
oT ' 4 > 
PAHANG ( SOLIDATEI Return f ( er | Fons of | tons 
t I tons of black tin produced, 221; tons of | HyYpERABAD (DeEccAN).—Output of coal from  Singareni 
allu Lk 2a R er—Kuala Reman Estate, 19,107 1 Sur Collieries for September, 49.802 tons, against 49,460 tons for 
‘| : Estate, 12.§ S (Offic note The decrease tonnag corresponding peri i of IQIs. 
¢ hea +h, + of n rar c+ r r . he hotteryv . 7 ‘ 
eee Se ae ; . as 5 s the battery NATAL NAVIGATION COLLIERIES.—Output for October, 31,521 
~+r nm +¢h , ntn \ y der + 117 ~ Y at, rs ‘ 
cas a tons. Proht for quarter ended Se ptember 30th, £16,000. 
Po} lin M S A cable m has been re 1 from the LliteyrK { LLIERIES.—Sale for Oictaher = : 
ITKYK LLIERIES.—Sales tor October, 31,497 tons. 
manag tating that met tons of « I te containing ‘ nie A mo : . 
2 _ | VEREENIGING ESTATES.—Coal sales for October, so,250 tons; 
O61 per cer! C c tin were ud ng ¢ I ee i ia: ons 
> ar R etiuit f \otoher > + + timané+ } ; P , ¢ 
RAMBUTAN.—R¢ tor Oct » 24 as ¢ ore estimated ch a0 ia > : . 
\WANKIE COLLIERY.—Retur or e e- S 2" O17 
value. /2.c20: working cost ie x0 LLIERY, Return for October: Coal sales, 27,91 
alue, 20 ; ~ . tons; coke sales, 5,475 tons 
RAYFIELD (NIGERIA October tput, ¢ ton shipped, 60 
tons Sa 
ReENONG Tin DRrepc?D The returns from the company’s tin 
iredges for October } I advised by cabl nder :— 


RUBBER FORWARD SALES. 


metic 
ALLUTA.—Sales, 33,542 Ibs at 2s 2.32d. 
Bukit ljoK (SELANGOR) Rupbper.—Sales: rare output of 
243.745 lbs realised £35,623 7s 6d, at a gross average sale price 
t »S 


t 28 11.07d per Ib. Of 1916 output there has been sold to 
Gate 147,197 lbs, at a gross average sale price of 2s 5.18d. 
Java AMALGAMATED.—Sales, 190,000 Ibs at 2s 514d. 

JAvA RUBBER PLANTATIONS.—Sales, 66,900 Ibs at 2s 514d. 


JER 


4M.—Sales, 60,000 lbs at 2s sted. 
‘GKAT SUMATRA.—Sales, 194.433 Ibs 


LA at 2s 434d. 
LAVANT.—Sales, 100, 


283 lbs at 2s 6%4d. 
PAHANG Para.—Sales, 21,000 Ibs at 2s 3d. 
PRrYE.—Sales, 77,854 lbs at 2s 2d. 
SEMPAH.—Sales, 48,590 lbs at 2s 3d. 

SERDANG CENTRAL.—Sales, 154,740 Ibs at 2s 4%4d. 

_ SINGAPORE PARA Rupper.—Forward sales, 3 tons monthly, 
November, 1916, to October, 1917, at 2s ad f.o.b.; 3 tons 


monthly, January-June, 1917, at 2s 34d, f.o.b. 
24,523 lbs at 2s 3%d. 


SouTH Perak.—Sales. 
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| Potices and Reports. 


1 GOVERNMENT STOCKS, &c. 
CONSOLIDATED EXTERNAL DEBT OF COLOMBIA - -T} 





| of Foreign Bondholders have received the November inst: eee oe f 

the debt service for the half-year endin iz Dec ik - iment o 
PROVINCE OF BUENOS AIRES 4} PER CENT “EXTERNAL LOAN 
: OF 1909.—Messrs Emile Erlanger and Co. announce that t! : 
4 receiving coupons due December st next, for ieoien a un vder : a 


| scheme particulars of which have already been 1 


URUGUAY 5} PER CENT. DEBT.—A aoe 


ipiisne j 


trom the London 





and River Plate Bank, Limited, Montevi leo, dated 2nd instant 

H \dvises receipt of $196, 205, beit ng 45 per cent. of Cust mi ¢ ties for 
i | the last fortnight of October, all of which has been retaine y 

VENEZUELA DIPLOMATIC DEBT. — The Council of Foreien 

} Bondholders notify the receipt of a sight draf 15s 434, 

ing the moiety of the sixth fortnightlh the debt 

service payable to the Council for the half 31 16. 


RAILWAYS. 


BAHIA BLANCA AND NORTH WESTERN RAILWAY.—The rerort 
for the year ended June 3oth states that the amounts pavable to 





this company under the working agreement with Buenos 
Ayres and Pacific Railway have been duly received. and 
amounted to £446,539, out of which the interest on the ieben- 
ture stocks and the guaranteed stocks and shares have been pr 
vided. [he trafhe receipts of the railway for the ' 
‘ compared with £755,753 for tk vious I2 months 
Until last December there were expectations of an ' 
heat harvest along the line, but later climatic conditions re- 
juced the yield. Owing to the shortage of ship; ing tonnage at 
1e ports, and consequent high freights, the price of grain fell 
ind much produce was held back until after the conclusion « . 
vear. Under the terms of he agreement with the Bu 
ind Pacific Railway Company le rent payable by that company 
vill be incr reased as from Jal I, 1917, by a sum suffi ient 
ncrease tbe interest on the e usting 1,350,000 
at pI nt carrying 4 per cent.) to 44 I €r cent. 
MISCELLANEOUS COMPANIES 
ANSELLS BREWERY.—The re p rt states that the net profit for 


e twelve months en led September 


)- 


year were 


“ 
@ 


+ 
excelient 








the 


guaranteed stock 


3 ,a g fu 
sion for depreciation an s bad and doubtful debts, is {92,347 
which, with ¢ 78,049 brought forward, produces £170,397. The 


jirectors recommend a final dividend at the rate of 10 per cent 


per annum, making Io per cent. for the year, and a bonus of 2s 
per share on the old ordinary shares, free of tax, placing {30,0 
to reserve, bringing this account up to 155,000, and carrying 
rward £81,509. The new ordinary shares have been issued 
vill rank for dividend as from October rst last. 
FELLOWS MAGNETO.—The subscription list of this company 
rmed to cope with a large expansion of business, still remains 
Full particulars will be found in our advertisement columns. 
‘NATIONAL SAFE DEPOSIT.—The report for the year to 
September 3oth states that the net profit, after writing off deprecia 
tion of machinery, amounts to £5,992, while £1,218 was brought 
n, making £7,210 The directors transfer to leasehold sinking 
2», to reserve /1I1,000, and t reserve for Stall pens 


’ 
; 


oo, and propose a turther dividend on the ordinary shares at 
3 per cent. per annum, carrying forward £1,318. T! 
ber of appointments in the executorship and trusteeship 
ch of the company’s business shows an increase over those 
r the previous year. 
RONEO.—The report for the year ended June 30th shows a 
trading {30,135 in 1915. The 





rading profit of £51, 370, as ¢ ym pared with 
t profits, after providing for depreciation, bank and interest 


harges and directors’ fees, amount to £43,792, as against £20,013 
ast year To this must be added {£3,666 brought from the 
previous account, making a total of £47,459. The directors 
recommend placing to a general reserve {20,000 and the payment 


a final dividend of 5 per cent., free of tax, on the ordinary shares, 


making 74 per cent., free of tax, for the ye: ar, leaving to be carried 
rward { 4,936. The directors believe that the ie e carried 
forward will amply cover any tax that may become payable under 
e Finance Acts. More than 85 percent. of the trading profits 
ave been obtained from the rugular business of the company. 
This satisfactory condition of the business—in London, in the pro- 
inces and abroad—continues. 
"WESTERN TELEGRAPH. —The report for the year ended 
June 3oth states that the revenue ar nounted to £982,247, and work- 
2g expenses to £362,295 After providing £32,747 for debenture 
erest and £138,396 for income-tax and excess profits duty, there 
emains £448,808; to this is added £85,880 br yught f apr 
| m ee £534, oa Three interim divid end $, amounting r to {93,5 
ve been paid, £100,000 applied towards the further reduction of 


4 2S aettonaoeil 





| 

E 1e amount a capital expenditure in excess of the share capit al 

} and ‘benture stock issued, {£100,000 a to general 

reserve, {30,000 to land and bui Tdings depreciatic and {100,00 

Ba the provision on account of investment fluct seationl Th 
heiaee now recommend a final dividend of 38. per share, 


making. with the interim dividends, a total dividend of 6 per cent. 
for the year, also the payment of a bonus of 2 per cent., Or 4s 
per share, both free of tax, together amounting to £72,775. le aving 
£38,344 to be carried forward. The dividend and bonus will be 
payable on the oth inst. to shareholders registered on the 31st ult 


TEA AND RUBBER. 
BUKIT TAMBUN ESTATES.—At anextraordinary g general meeting 
f the company held on the 8th inst., the resolution for splitting 
the {1 shares into 2s shares was duly confirmed. 
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MINES. 
BROKEN HILL PROPRIETARY BLOCK 10 )perations for 




















half-year have resulted in a net profit of {13 aft g 
£4,992 for depre tion of plant, &c. Af i gy » for 
dividend paid during the half-year and f11,2 é 

ture, there remains a balance at the credit of 
account of £55,340. The liquid assets in excess abilities ar 
£03,239. Misima option exercised Che amalgamation of all 
interests on the island has been agreed t A new compa! 

a Capital of 200,000 shares of /1 each, is to be incorporated I 
company takes 69,666 fully-paid shares and contributes 4 
working capital, 50,000 shares to be held in reserve, an i 
balance to be allotted to the vendors. 

KYSHTIM CORPORATION The report for ar ende 
January 13th last states that the interest and comn é 
together with the net available balance left at th sposal t 
sharehold Ru An nt to 4 - BI 
amoun I @€ and e enc iré a 
has | ire terest ar re on, Stal g 
charg , I ‘aving a credit bala 
ot {2 1 ac a t iOI 
tax end 2 i pay 
Petr ( ro p r are ee of 
income-tax, t ; eré 8 ant, a to f 
share warrants to bearer \ é irrant rese ] 

ner lo! r a € Ly and i 
I it A C e> i € t 
j they are presente This j inge 1 
h ill re juire 4 Ort and | e to | Carr r r 
#13 » Theam t brought forwar m re year, 
| #1 7, Was mainly repre é by 2 j ré > 
export having been pr ted by the R un Government 








THE CORN TRADE. 
Mark Lane, Friday Evening. 














The following table estimates the home consumption of wheat 
} } , oe 
aut he harvest year 1910-17, Cor i \ 19 
und JI 3-14 
1916-1917. 1915-1916.) 1914-1915. 1913-19] 
| ewts. wts ew 
: Pye ; - mane ae 
I -W 9 weeks to Oct. 28); 15,408,000! 11,955,600 21,557,59C 
Flour * ; 1,620,800 1,541,400 2,192,300 
! 
17.028.800 13,497,000 23,749,800 19,638,800 
Add en v.4—WI 1,538.00 1,506,500 1 1x 2,165,501 
‘ $ es F 135,40 205,990 281.2 2.4,200 
I limy 10 wee 18,700,20C 25,749,790 22 $,500 
| Less € W i 17.4% 65,001 1K 
I 19 60 17K 200 
i N a 18,665,2 14,967, 23 21,920,600 
Add tn ated 
h rown wheat ........ 8,391,650 8,168,090 10,079,690 7,644,800 
Ten weeks’ home ee 27,054,890, 23,135,500 516,650 2 ,400 
| 
Average pric 2 I t s d i s 4d 
CGE ccccucecvs cieecweneenseess 66 7 51 6 38 8 30 «0 
POT CWE. cece cccccccccsresecees : 1S 43 11 104 8 il 6 ll 
I | bushels t neis. I 
‘‘ Visible supply” in U.S,centres, bush $8,639,000) 70,279,000 60,651,000 
i ts 20,692,400 37,649,500 32,492,000 











THE 


LONDON CITY & MIDLAND BANK 


LIMITED. 
HEAD OFFICE: 


5 THREADNEEDLE STREET, LONDON, E.C. 
PAID-UP CAPITAL, £4,780,792. RESERVE FUND, £4,000,060. 
DEPOSITS, £157,539, 256. 


—_— 


FOREIGN BANKING BUSINESS 
OF EVERY KIND TRARSASTED. 


Bills Bought and Sold. 
Drafts Issued, 
Telegraphic Transfers. 


Bills Collected. 


Letters of Credit. 


Commercial Credits. 
Shipowners’ Freights and UVisbursements. 


Foreign Branch Office and Shipping Branch, 
8 Finch Lane, London, E.C. 





ee EeeEeEeEeEeESESEeseseseseseseseesees_ es 





SY a ON EY ft AA CO A tl, OLE LO TEIN RC SAL TEL ALONE LLL? COIR Bt AO CL OLLIE IL TOE IO ALTOS OIL LLL LIS LALA LLOYD GLE IO LE 








Fy 
3 


rs 
erry. 
5 
2 
by a 
. 
: oom 
og 
FS 
eS 


EEE ee 


nor" 


THE ECONOMIST. 





— 


bo 


Company 


Brewery. 
Bristol United 
Dartfcrd Berwery 
Kenward and Court 

Canals. Docks. &c. 
Sharpness New Docks and 
Gloucester and Birming 
bam Navigation........ 

Motor and Cycle. 


Breweries 


Components, Limited .. 
ee EK ik ce cede os Gan wo ° 
WEES IFES on bc ccssccvviesss 
Nitrate. 
Colorado Nitrate .......... ; 
Lagunas Syndicate .......... 
Liverpool Nitrate............ 
Tea, Rubber, &c. 
Anglo-Sumatra Kubber ...... 
Batu Matang Rubber........ 
Jong-Landor Rubber ........ 
Kuala Lumpur Rubber... 
Morib Plantations se 
Sengat Rubber ..... a sbeiatecn 
|| Singapore Para Rubber..... 
Other Companies 
|; Aerated Bread Co. ........ ; 
1} Dalgety and Co. ....... aaa 
Farmer and C <annaeeo i 


Hotel Cecil 


Star Paper Mill 


weeks ended November 4, 1916, 
each of the years from 1915 to 1 


QUANTITIES SOLD 


Wheat Barley. 
1916 qrs bsh qrs bs! 
Nov. 4 2 
t 120839 1 
96,099 ] 
85,362 4 
91,715 4 
53,971 4 
seas 131,136 3 
5 215,574 6 

1912 43, 7 


2026 ii } Ld 3,116 i 


3 
187,541 5 4 
1 
l 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Period 


Ending. 


Zz 


-v 
. 50 


50 


pp 
rons 
ct oe & 


25* 
/ 
& 


ig. 3 
ug. 31 
July 3 
June $ 
June 30 
June 30 


May 31 
June 30 
June 30 
June 30 
June 30 
June 30 
June 3G 
Sept. 30 
June 30 
July 31 
Aug. 3l 
Oct. 31* 


gt2. 


, 


fe 
o 
a 
Ne Oe Ww 


CONN® 


Balance 
from 
Last 

Account. 


— 
30,786 
18,051 


iow 


1,034 


12,090 
40,360 
24,712 


— 


<> 
mH OS 


eH ~J3 C 


m 
Ns 


+> 


14,849 
746 
6,080 
12,969 
“eh 


oo WO ~1 * 
© o 


OV! 
on 


26,598 
208,687 
25,501) 


Net 
Profit 
After 
Pay- 


ment of 


i 


eben- 
ture 


Interest. 


£ 
46,899 
23,595 

5,046 


1,359 


61,006 
51,098 
16,788 
19,838 

4,270 


103,414 


IMDMNHWO 


© 


KH me wo 
(O  G& 01 60 


DOH I 


Appropriation. 
Amount 


Avail- |—— 
able for; _ 
Distri- | Ordinary. 
bution. | : ; 


“Dividend. a Carried to 
Prefce. 


tion, &c. 


— |. a ae E | £ 

é 10 | 23,000! 13,800 3,625 

11,275 7,975 1,500 
5,000) .. ee 


Rate. |Amount. Amount. 
—; : oa eee 


~ 


> -~] 
Don 
on 
sa 


68 
44 
76 


’ 


7 
1 
5 


ox 
Oo 


73,096 5 5,500 
101,458 10 11,225 
41,500 


17,048 5 | 
5,027 ee ° 
109,625 


71357 50 
8.648 5 
41,220' 25 
126,737 ¢ 
10,197 8 | 5,257 
34,991 
43,216 1,000 
43,678 5 J 
422.544, 10 | 100,000 
75,662 124 25,000 
24.681 <a 
36,857, 10 


7,959 11,764 

85,000 

38,662 
aa 6,000 
6,516; 


* Half-year. 





AVERAGE PRICEs. gross weight, | ] 
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WWesul 
Ww 
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: : ; ner ai ter ry the cace af \ 
he following is a statement showing the Quantities Sold and | ! — Sigel a : 
the Average Price of British Corn (Imperial Measure) in the six | TUG Steady with a roee, 


and tor the corresponding week in 
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ht, bag ided, with top 


whil 1 large 


32 10 veek, steamers « 


$1 il 1 for st 


y Ors to 64S 
i Oat Engl 
1, Al Canadian Western, 
vhite « ed, No. 2, 42s 6d to 438s; La 
La Plata (sound) 
od: < Egyptian, all 6o 
cdian, 6os upwat 
irm to de 
eans Ss 


rr } : 
ane hari 


ots, 


rer 


SOs 





t. At a meeting of the London Mi 


Reserve, | Balance 
Deprecia- Forward 


£ 
37,260 
20,696 
768 


57,796 
40,233 
28,000 

1,548 


11,345 


wo 0 
2 
Co-~} 


Ie a~10O 2 Ww 


mo 


= - 

NIHON 
O 2 Wale O 

b>wOO-! 


23,955 
212,544 


13,681 Dr. 9,04 


29,741 


thern 
demal 
ied a 
llers 


fy 


mpathyv with 


Ni . 2 


Plata, 


O« mixed 


6d. landed. Gr 


d am 
W ith il 


(November 11, 1916. 


Correspondin 


Net 
Profit, 


_\Period Last Year. 


iC 
} 
| 
| é 


ee 


Divi- 
dend, 


. i 

48,720 10 

25,058 5 
7,453 5 


— 
oo 
Sant 
—~ 
c 
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216,67 


36,003 


) 8 


41,814; 10 


6,486 5 


Ma tod 
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455 


41 1 


1 
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od to % 
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THE IRON AND COAL TRADES 


‘shiinaitinin 
Th 1 industry continues active. 
stc> £ tion w rv] 
ipanies are 
of Vital 
satisfa 
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tory level. 
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demand for hematite pi 
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re success recently 
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large 


nnage, | 


j ne of the colli 
dependent upon the export trade have ex 


The demand for é 
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ptions has been on a very large scale. 


1 il 
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The latest prices art 
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tle tior ) t l vin f » | PRATER cccccccccccecocs oe REPRISE 3962) 2. | oe || COB TH ae | 4 i 
of cutlerv and hardware ] m= off to t wee Eee o> 111111861236... .. Ch PSR ce 4 
e 4 ed : all +} a C — : ~ | Mossoro, €0........2++00 «+ 111111861236 .. «. G41 741 .. 400 519 
ee a Pe ee ee “lI SON cic andbbvens e+ 111211861236 .. .. 641 741 .. 400 519 
sited seein tal ¢ +} thnaaenl ~~ nant ee 1118 5 6 4 ; . : 
st ul p! urable i f . i as mu F {22 Maranham ........... ee 4446311861256 .. ee 541 741 .. 7LU 34 
is been asked for such 1 al by mal R Egyptian. ele : 
1 ee «+ 1720 1800 i900 [9% ~» 8701000 .. 630 T€0 
further curtailed at t C y a peeewenqnashiane 0 198 é 
. ; | Upper ........ 
4 C+ . > z . 
rca , | West Indis 
4 Fran nd Italv. but » neutrals is restricted | Peruviar ee oo 625; .. 1] oo ee 
nt? at haat 1, | te 4m eembent , : i Ditto Mod. Rough .... -- | «- 122515001350 .. ‘ 60 9% : 15 840 
i ot its Prices 1 | n than , a ae le 1156 } 1 1296 6 7 " +64 } 4 
1. Nut P i . ’ Ditto Smooth ... ne ee £400 2191 26214 14604200 f'U i 2 $ 
vom > ale > a > ‘ Ditto Sea Isiand...... +. «+ 184 194 2g 2:7 ii ] > ; 
cS House coals contir in the gre t t ihe ton- | African, East, &c. .. o.. 4060 2420 1160 1225 1245 1020 7°05 7°45 850 445 455 
y OT the p en market } a y 1 ferrths nd > | : 5 c 
| ae Nagar ter eter 4 e so] | East Indian. iF ror Gd. FG FneStn ror Gd. Fne ror Gd. Pne 
oo BAS QUICKLY | . _——_ Seen . 5 Surat—Mac. G'’ndSurtee «.- -- 1067 1085 .. ) 4°69 
T } } . bat . 1 e ] . 4 } “ , SAS > . S " 
21 1 to 22s 6d for nuts and 18s to 1 for branch } M. Gin’d Bhownuggar 7°8/ SUS $25 Sil B59 .. 04 S19 S49 
. y ne : | M. Gin'd Oomra, No. 1 7°93 811 829 847 8 oe SU é *22 S93 42 
M. Ginned Khandeish 835 801 819 837 .. 492 a O7 5°37 


| CO} my 1 | MM. Ginned Comptah .. 9°29 re es 5 
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MANCHESTER, November 9. 


The general tone of the market during the week has been 
stronger than ever, and quite apart irom the advance in = 
cotton, quotations in yarn and cloth have tended to harden. or 
some time now spinners of yarn have been doing quite w ell, and an 
improvement is now showing itself in the position of manu- 
facturers of cloth. A large inquiry has again come through 
in piece goods for India, and a substantial business has been 
done, especially in light fabrics. Shirtings have been sold, 
but rather irregularly. A little more activity has prev ailed for 
China, chiefly in bleaching and finishing goods. A healthy 
trade continues to be done for Egypt at advancing rates. Some 
makers of cloth are getting quite independent, and, in view 
of the uncertain outlook, are not anxious to sel] further ahead. 
Prices in American yarns have again gone against buyers, 
and an extensive business has again been done, the demand 
being very active in medium and fine counts. Operations in 
shipping yarns have been of a miscellaneous character. Busi- 
ness in Bolton spinnings has been thoroughly disorganised 
by the extraordinaty position in the Egyptian cotton market. 
Numerous yarn producers have withdrawn quotations for the 
time being. 


(I.) Comparative Statement of the Cotton Trade. 


* Previous Weeks in 1916. 
Price, ————— —_—_—_—_-——_—_ 
+ Nov. Price,|Price,|Price,| Price) Price, 
9, +t Nov.'+ Oct. |t Oct.|+ Oct.\t Oct. 
11916.' 2. 26. 19. 12. 5. 


THE PROPERTY MARKET. 




























































This week, at the Mart, property sales are hardly worth re. 
cording. On Wednesday Messrs C. P. Whiteley and Son suc. 
cessfully disposed of a parcel of ground rents. 

Outside the Mart, Messrs Knight, Frank, and Kutley heldg 
an important sale, on Tuesday, of leasehold ground rents. The 


following are the most noteworthy prices :—£31 per annum, 
derived from property at Brixton; unexpired term 72 


Vears 
i= yal 


34 years, £190; £61 10s per annum from property at North 


Kensington, unexpired term 63 years, £860; £40 13s per annum 


from residences at Barnes, unexpired term 23 years, includin 
reversion for 15 years 


annum, £1,475; 


to estimated rack rents of £300 pe 
£122 108 per annum from property at Kensing. 
ton, unexpired term about 47 years, £1,525; £50 per annum 
from property at Lambeth, unexpired term about 46 years, 
£675; £33 per annum from houses at Camden Town, unex- 
pired term about 46 years, £425; £20 per annum from pro. 
perty at Camberwell, unexpired term 26 years, including rever. 
sion to four years’ rack rents estimated at £750 per annuni, 
£250. 

Arrangements for next week at the Mart bear indications of a 
revival of business activity. 








On Tuesday Messrs Rogers, Chap. 





s ad 8 ais a's a\s d}e a | man, and Thomas will bring to market leasehold investments: 
Raw Cotton—Middling American..per!b | 11°45 11°03) 11°03) 10°61) 10°15) 995] yy, fF Fergusson Taylor will offer three freehol ee 
— Good fair brownEgyptn..perlb | 1995 17°70| 16°75| 15°75| 1530, 1445] 7 oS Crsusson 1 ayo — eehold houses in 
Yarne—32’s twist ................perlb | G 164 0 16¢/0 16 0 153! 0 15 | 0 14a] Hanover court, Long Acre; Messrs Jones, Lang and Co. will 
— 40's weft ..........+6.-..perlb 0 16§ 0 16 | 0 154 C 15g 0 14%) 0 143 | submit leasehold premises in Paternoster row, of interest to the 
ene gee eS (C1 Sas Sa 1S 283/028 | »ublishing trade. On Wednesday, Messrs. Cuthbert, Luke, and 
en 23 7223 3 23 0 22 3 21 6 (21 3 | Sutton will offer short leasehold weekly property; Messrs 
32-in. shirtings, 76 yds, 19 by 19, 32’s and siti sin elo site ete ¢ Geo. Gouldsmith, Son, and Co. will submit a town residence in 
itch imhdumean eecceresesescece > me e ae l a cere 4 < a icc . 
38-in. ditto, 38 yds, 18 by 16, 10 ibs. ..222 12 $32 612 312 011 9 6 pre gerys and ae oe a ae pro 
39-in. ditto, 374 yds, 16 by 15.83 lbs .... 11 6 11 3/11 0 10 9 10 6/10 5 | perties at Hampstead. On Thursday, Messrs, H. J. 


| Bliss and 
Sons will bring to the hammer a long list of properties suit- 


able for the small investor; and Messrs Chesterton and Sons 
will offer leasehold ground rents. 

Of particular interest to banking institutions and insurance 
companies, is the sale announced for November 3oth, by Messrs. 
Farebrother, Ellis, and Co., at the Mart, of the freehold City 


__(il.) Compared with Previous Years. 


Price, Corresponding Dates in 
+Nov. 


9, | 
1916, 2915. | 1914. 1913. 1912. | 1911. 











property, 5, Queen Victoria street. The premises are let at 
edisdis disdisdisa ; "9" : ; ees 
Raw Cotton—Middling American..perlb 1145 €98 458 745 680 521] rental of £800 per annum, on a lease expiring December 2s, 
— Good fair brown Egyptn..perib' 1995 935 690 990 970 0 8 | 1916, and vacant possession will be given on completion of pur- 
Yarns—32's owiet icvnbemabba ame » 0 me 10¢4 0 7% 0 108 °S ; on chase. : 
_ PO WEE. snnsccecces socseat 0 0 10% 0 7g O iz +3 3 aa aie NA —— > l “1 
— 60's twist (Higyptian) "...-perlb | 0 35) 0 16 | 0 144 0 184 0 16g 016 | On Tuesday, at York, Messrs Knight, Frank, and Rutley will 
32-in. Printers, 116 yds, 16 by 16, 32's and ‘uaee submit the Beningbrough Estate, comprising nearly 6,100 acres, 
Dicns seni skcellenadagnuee caiiplensil 3 7416 6 14 418 O11 17 With an estimated rent roll of £7,so0 per annum, ¢ including 
32-in. shirtings, 76 yds, 19 by 19, 32's and a eee en ee 
40° 


over 20 large farms. On Thursday and Friday, at Basing. 


stoke, Messrs Wilson and Gray will offer the Tylney Estate, 


extending to some 2,150 acres, with an estimated rent roll of 
£3,000 per annum, 


8 ‘ 
38-in, ditto, 38 yds, 18 by 16,10 lbs...... 12 9 90'78 997(,9 6.9 
39-in, ditto, 374 yds, 16 by 15, 8g Ibs.... 11 6 8 O 6 7/58 5 


* European War. 


éoenersinreccsennesceescoass eoeee 21 7h14 9 12 11511 15 9$15 3 
9 


84.9 
+ Nominal quotations, 








AMERICAN COTTON CROP. 


The Department of ( 


mmerce of the United States Govern- 
ment has this week published a report giving particulars of 


THE WOOL TRADE. 


- r 

the amount of raw cotton ginned for this season up to Octo- 

ber 31st last. The total is 8,619,000 bales, against 7,383,000 Our Bradford correspondent, writing on Thursday, says :— 
Daies iast year and 9,827, 00 bales in IQl4. Since the previous The market has been seriously upset to-day by the news that 
report, a fortnight ago 9327 ,001 ales have bee y , a oe ; ‘ alien 

ae a ee 33 d » bales ha a ginned, the New Zealand wool sales, the first of which should have 
against 1,674,000 bales in the same period of last year. The 


figures were much as expected, and indicate that the forward 
movement of the crop is falling away compared with the earlier 
part of the season. On the whole, a total yield for this season 


of less than 12,000,000 bales is expected. 


been held to-day at Christchurch, have been postponed at the 
request of the New Zealand Government, acting, it is believed, 
n representations made by the Imperial Government. The 
coincidence of this procedure with the course of events leading 
up to the Government purchase of the English clip is so close 
that the inference generally drawn is that the New Zealand 
crossbred clip is to be controlled in the same way, and possibly 
the Australian production also. 








JUTE AND PLAX TRADES, 


_—_ 


Messrs D. Pirie and Co.’s Dundee report of November *th 
is as follows:—The jute branches of our trade remain 
inactive. The linen trade is without improvement, and still 
quiet. JuTe.—Calcutta is again finding the freight position 
more acute, and the latest rate fixed to Dundee is said to be 
215s per ton of five bales. Very few offers are coming through, 
but prices remain unchanged with first marks at £35 «5s, 
Daisee twos at £35 November-December /s/, and business quiet 
in all positions. To-day, jute firmer, owing to freight advanc- 
ing and rather more inquiry. FLAx.—Except for a few spot 
parcels which are being picked up from time to time, business 
has not been specially active. In sympathy, however, with 
the exceedingly strong Russian markets, prices for spot goods 
are very firm and tend upwards, while a sharp advance in 
values would appear to be foreshadowed. As regards tow of 
good quality, the scarcity 1s now very pronounced. To-day, 
flax very firm, but not specially active. YArRNs.—Jute yarns 
continue dull, and any change is still on the easy side. 
yarns are in 


For this reason topmakers are 
extremely unwilling to add to their commitments, and most 
of them have withdrawn quotations pending further informa- 


tion. In the earlier part of the week a fairly good business 


was done in most classes of tops at price 


; from id to 1d above 
last quotations, 64’s having been done at 4s 10d and 46’s carded 
crossbreds at 2s s}d. Ata local auction of English wools held 
to-day the bulk of the catalogue consisted of War Office “ off- 


sorts,” offered without reserve. There was good competition, 
low Welsh and kempy fleeces making from 17d to 18d. Sy 





continue to be well employed, and the demand for fine yarns f 
export keeps up well. 





Our Leeds correspondent writes :—Four months or so ago & 
big London wholesale firm decided not to buy another yard of 
any kind of woollen or worsted material. A few firms have 
evidently been trying to follow suit, and have found that con- 
sumption is such as to keep up prices for the duration of the 
war. Recently a few good orders for serges have come from 
London, and several makers are filled up for the next eight 
months or so. There is a tendency to refuse business on most 
civilian fabrics at present, because manufacturers are much 
perturbed as to what will happen to them when the new Man- 
Power Board in Bradford is working. It will be formed of 


Linen 
’ fair request, and prices are well maintained. 
To-day, jute yarns quiet. Linen yarns in moderate request and 
steady. CLOTH—Jute goods quite steady, and a fair demand, 
particularly for light hessiams. Linens are distinctly slow, 
but it is hoped that the American demand may now improve 
with the close of the Presidential election contest. To-day, jute 
goods and linens unchanged. 
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sss eh eesti eee teens 
four trade representatives, four union representatives, two } 
military representatives, and one from the War Tr 
ment. The home trade is evidently to te cut 


possible, so that every possible fit man can be released for the | very market exhibited a quiet tone, and tendency of prices proved 
Army. Their places will be taken by those less fit, but who | favourable to buyers. December delivery, sold, 46s 44d ; March, 
may have to be trained, and if a mill is not doing its fair | 478 6d to 47s 3d; May, 48s 6d to 48s 3d. ‘ 

share of Government work, and has a good proportion of labour, Imports and deliveries of coffee into London since January 
men will probably be moved from that to other mills who are | 1st to November 4th, with stock at latter date :— 

understaffed and heavily booked on Government account. This 1913 1914 1915 1916. 
is roughly the plan on which the new board will work, and | Tons. Tons. Tons. Tons. 


naturally manufacturers do not want to take on big quantities | Imported .......... 34,000 .. 42,300 .. 57,900 .. 46,600 
of orders for civilian goods if they have no chance of com. | Delivered (home use) 12,600 .. 12800 .. 16,500 .. 18,400 
pleting them. Of course, the export trade will receive every Export ............ 19,000 .. 22000 .. 21,400 .. 22,570 
consideration, as has been the intention of the Government for | 8tock............+. 10,200 .. 18,000 .. 33,000 .. 38,400 
some time, but the authorities in Whitehall evidently think that COCOA.— No public sales held. while privat EN 
too much is being spent at present by the nation on unnecessary | the s dull ee ee aa a 
clothing. ’ e same Guli state. 





COFFEE.—Spot market remained in a quiet condition, but rates 
ade Depart- | ruled steady. Auctions of moderate extent proceeded slowly at 





TEA.— During the week 55,000 packages Indian, 21,500 packages 
-s ’ ; Ceylon, and 4,000 packages Java were catalogued in auction. 
COLONIAL WOOL. Active competition again existed for all grades at firm to dearer 


(FROM A CORRESPONDENT.) | prices. 
: bas SPICE.—Pepper generally quiet, but values maintained. Black 
Messrs Dalgety and ( o., Limited, of London, published ale PE generally quie _t it va . - uned. slac 
ienific eshte } ' pees * | Singapore, December-February shipment, sold, 8¢d. Fair Zanzi- 
very significant cable last week-end which they had received | bar cloves, on spot, done, 6id. Tapioca slowly supported, but 
from their Sydney branch, which said that “‘ seasonal condi- | steadily held. In auction, Nyassaland chillies sold, 120s to 126s; 


tions in New South Wales are excellent.’? The mail to hand | ditto capsicums, at 52s to 58s. 


FRUIT.—350 tons Valencia raisins were brought forward at 
public sale and virtually all sold, prices showing a decline of fully 
3S per cwt Quarter-boxes sold, 70s to 88s; eighths, 75s to 85s 
and seedJess, 76s to 84s. A small quantity of muscatels ruled 
firmer. Common to choice sold, at 83s to 135s. 

RICE.— Market stronger, and a good inquiry was experienced 
No. 2 cleaned Rangoon, October-November, sold, 17s 1ogd to 18s ; 


this week gives evidence of excellent conditions throughout 
practically every State of the Commonwealth; shearing was 
being much interfered with, but growers never object to that 
t 
with shearing is more than compensated for by one or two 
days of good rain, and much better fleeces are being turned off. 
By this time feed will be far more abundant than there is | 
"fg: + | 7 a! AY ec »y.ehir > > >< : > firn +t} wean 
stock to consume, and if it should be a very dry sumnx r. with | London, sold, 265s, ex-ship terms. Be ars very fi ‘m, with business 
: ; in Rangoon, spot, at £33; January-February, at £36 
JUTE,— Market firmer with a sustained inquiry, while holders 
list aT ; }acted with reserve. Native first marks, spot, London, sold, 
} ~ , ao ‘ : : > m 4 lane of i e . . ; ; . 2 
pastora ists wl have great difficulty in cutting Surplus grass | {34 10s to £35; Daisee 2, October-November, Dundee, at £35 15s 
4 > au ‘ . . — ; ? ¢ 710% f . i> = cf S 1 y at 
for making into hay, and it seems a pity that pri Vision of this lightning ditto, at £33; and native first marks, October-November, 
nature cannot be made for times of drought. Conditions in | Dundee. at £36 to £36 5s 
New 4 an¢ Te ais spok of as exce ; p ( . me : 1 : 
ew Zealand are also spoken of as excellent, but I hear from HEMP.— Manila descriptions generally steady, but quiet. Fair 

| 

; 

} 


' 

| 

| 

| 

| 

| 

so long as rain descends copiously. A week’s interference | 


‘ 
intense heat, we may expect about Christmas to hear of bush 
fires. The great deficiency of labour means that even small 


South Africa that drought largely prevails, and the best | October-December, sold, {54 108; coarse, {51 5s; ditto, Novem- 

farmers are delaying shearing until rain descends. Everybody | ber-Jauuary, at {50 10s; and January-Mar h, at £50 10s, c.f. 

oo ee me 4 on on : oe Se — andi. Of New Zealand, H.P.F., near, sold, {51 5s. _ 

alter Season Of drought, Decause that part o “mpire needs > r 

to-day a thorough soaking to auaaanel : pote scene, crn SHELLAC ruled firmer. Fair T.N. orange, on spot, 132s to 135s. 
) ~ g See ‘ | Of futures, T.N., December, done, 132s to 135s 6d; and March, 

1358S to 1338s. 


¢ 
~ 


The sales in Coleman street closed yesterday, and so far the RUBBER.—In fair support, and values hardened Standard 
prices realised for every class of raw material make practically | plantation crepe, spot, sold, 2s 7dto 2s 73d; December at 2s 7}d 
a record since the outbreak of war. The large quantity of |'0 2s 8}d; January-March, 2s 74d to zs 8gd. Smoked ribbed 


sliped crossbreds available had no effect upon values, for, | sheet, spot, 2s 63d to2zs 73d and 2s 74d; January-June, at 2s 74d 
whereas they were expected to show a slight decline, they are | to 2s 8$d. Fine hard Para, spot, at 3s 5$d to 3s 5$d and 3s 54d ; 
all higher. Sliped half-bred lambs have made 14d to 2d more | and ball, 2s 4}d to 2s 44d. 





than last series, medium classes during the past week have QUININE steadier, with business in usual continental brands at 
sensibly risen, and are mostly 2d above September, while coarse | 28 2d to 2s 4d. 

wools are 15d higher. In fact, there seems to have been an| COPRA in demand, and with reserve sellers values advanced. 
all-round advance of 10 per cent., with no evidence whatever TALLOW.—Market remained firm. At public sale, 1,576 casks 


of buyers being filled with the raw material. The position is | were offered, and 1,232 sold at previous prices to 6d percwt 
exceedingly strong, and everything indicates a continuance of — Market letter unchanged for tallow, and 9d up for 
to-day’s high values. No doubt the absence of supplies, par- | Stull. ; 
ticularly. of merinos, is largely responsible for the record OILS AND OILSEEDS ruled stronger with a Rood inquiry 
figures paid for the small offering of Queensland new clip,| METALS.—Tin: The market exhibited moderate irregularity, 
and warp 64’s tops are going to cost anywhere from ss 2d to with more business passing since last Monday, at a higher range 
ss sd. The Importers’ Committee have wisely decided that the By the middle of the week, standard cash delivery reached 
list of arrivals for the next series, which begin on December sth, | £183 10s, three months £184 15s. At Thursday's meeting prices 
will not close until November 27th, thus allowing for all pos- | moved tp further, final rates in these positions being £184 and 
sible arrivals to be included. It seems to-day as if there is | £185 10s respectively. English officially quoted at £186 to £187 
no market value for anything, users simply buying at the best | Copper: There has been pow Pages —— in -_ warren 
price possible if by so doing they can cover their present and market, the tendency being slightly steadier until the middle of 
. a 7 ' the week, when spot standard settled down at £124 10s, and three 
Pere em months at {120 10s. At Thursday's session cash was officially 
quoted at {124 to £125, and three months at {120 to frat. 
Refined firmer. Electrolytic, {148 to £145. Spelter stronger. 


opening sale of the season at Christchurch has been stopped, and | * di Lead dull. Englisl 
a ge ane 311 on ide hole | G.o.b., £54 58 to £53, according to position. Leaddull. English, 
it is expected that the Government will commandeer the whole 258; foreign, £30 10s to £29 108, as to position. 


of the clip. There is every likelihood of this being done, it £32 sce a ; id _ 
being appeared that military needs are such that it is going to ee eee ae on — eo 
take practically the whole of the crossbreds of the Dominion Spantshne 26, bageche, agninat on barrels; landing, American nil 
Os isfy a 7 ire > 7c 3 i i Alli s. If ’ = . ‘ 2 it te : 2 ’ 
fori ree ee a rayrser te tagesPh cape the | 284'!mst 1,275; oon pore, oe as — 16.350 oe 
ee al ae” Cinna against 11,200; stock, 12,228 barrels American, against 33,347 
oe to England and ere through Coleman Street. barrels; French and Spanish, 8,603 barrels, against 8.634 
rices for tops are all again higher. noseuite | i | 
NITRATE STATISTICS.—-The Chilean Nitrate Committee fur- 
nish us with the following nitrate of soda statistics for October, 


Since writing the above, news has come through that the 








1916 :—Europe (including Egypt): 1. Exported from Chile to | 


POREBIGN AND COLONIAL PRODUCE MARKBTS. | pirone (including Egypt), October, 174,655 tons. 2. Arrivals in | 
For Reports of To-Day’s Business and Public Sales see “ Postacript."’ | Evrope (including Egypt), October, 157,370 tons. The committee || 








Mincing Lane, Friday, November ro. 
SUGAR.—A gooddemand again prevailed for all descriptions 
during the week, while quotations were without alteration. 


Imports and deliveries of sugar into London since January Ist ms Total Funds, £21,111,665 
to November 4th, with stock at latter date :— : 
1913. 1914. 1915. 1916. ALL CLASSES OF 
Tons. Tons. Tons. Tons. INSURANCE EFFECTED. 
Imported .......... 262,500 .. 204,800 .. 126,000 .. 215,000 ame qovuss™ 


Delivered ........+++ 252,500 .. 206,500 .. 150,600 .. 155,000 
Btock......cceccceee 26,600 .. 25,700 .. 18,000 .. 42,5 
Btock, U.K......... 70,000-.. 45,000 .. 47,000 .. 47,6C0 





down as far as | about steady prices. Vera Paz, fine bold, sold, 96s. Future deli- | 


January-February, at 18s 6d. Bran also dearer. Rangoon, afloat, | 
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State that, owing to the war, they are unable to compile the usual | QUININE dearer, and spot lots sold 2s 6d. 
figures of deliveries and visible supply (stocks and afloat) COPRA again appreciably dearer, with few sellers. 
MetaLs.—Copper unaltered. Tin again firmer. Standara 
cash closed at £185, and three months, at £186 10s. Lead pn. —_ 
‘ changed. Spelter firmer. G.o.b. quoted at /«< to /- . 

POSTSCRIPT. Friday Evening. fosition, Ye AS 53, as te _ 
SUGAR.—Market remained firm, unaltered. = 
COFFEE.—Spot quiet, steady, and supplies in auction were LONDON CATTLE MARKET.—Novemzer 0. 220 
only partially disposed of. Futures, December, sold 46s 3d. British Animals. Per 8 lbs sinking the offal. Be 
Fipres firm, though rather quiet. Native first marks, 8 8 @ * 
jute, October-November, sellers, £36 10s. New crop native ey so nerecrenens ? ° tray —~ sieemenmenabenegee | an 
firsts, spot, Dundee, sold £36 10s, Manila hemp, medium, | Prime beef........ccccccococeece 7 8 | Middling lamb... 020200200022 : . on 
October-December, sold £52 10s, and coarse /,$t. | Inferior Mutton ....ecccecereee 6 ED sineeciasevtabesnces 9 ; 56. 
SHELLAC steady. Fine orange, spot, sold 160s. Futures, | Middling mutton ..........+00. 8 7 
December, sold 136s, 1378; March, 139s, 140s. LONDON POTATO MARKET.—Novemuer 9. %. 
> oes a iatd 7 eee 2s 8d; November, 2s 8jd; P Per 7 Per Ton, a 
ecember, 2s 54%d; January-March, buyers, 2s 8%d. Smoked j 7 > 2 65 
sheet, spot, sold, 2s 74d to 2s 8d. - /2 Essex King Edwards.... 11 10 to 12 10| Queens .......... i 10 to 12 0 il 





LONDON, Farivar. DYE STUFFS, &c— + e 














Lincoln King Edwards.. 11 10 ,, 1 





Commercial Times.—Wleekip Price Current. 


The prices in the following list are revised with the assistance of an eminent orm in each department. 








2 10} Blacklands 
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da ALS— | Go a ~ s 
|| ABROWROOT-perlb » ds 4 Galle, Ohina..perewt & 0 9) s MEnaies Sores © nom” [Pearl per ewtecesoscs 810 13 6 ¢ |e Pak as aoe 
St. Vincent,com.tofn, 6 2; 0 44 Turmeric, Bengal .... 31 : 32 0| Best selected ......147 2 eh 0 Sago flour whe > ae 
Bermads . es 0 0 @ 0 Madras, finger ..:... 32 6 34 0| Sheeta (strong) ....168 0 Te sateoter etal Pearl ........ percws 29 0 38 0 
Sb asi ein 0 0 & Gambier, block -..... 39 0 40 0| Standard ......cast 124 0 128 0 |SHELLAC—per awt— ‘ “TAR-Stockhim, pbs nom 
3000 cece nom \lron, per ton— Orang marks ..150 C 16) | 
amid. vo to, 9 4 0 DYEWoops— a ae | Bars, Welsh Ports.. 710 0 0| Becoud, fair to finess4 0 143 9| ATebangel. a 
gia” “7 6 88 Gl CBeasil........ ton 10 0 0 0 Staffordshire Garnet Lac, AC..... 135 0 0 8 | pRA—duty Is per b= 
a, 3 0 82 0 Fustic, Jamaica......14 0 0 0 entahens «.. on 3 § 3 | Oypitem, Lae. @ aoe oi ° | Congou—Common ee 
: ; w to mediam... J *e 
West Africa. - £0 00 Jims Wood 77777238 2 § $| Hoops “Birkenhead 7 0 0 0 \Snot TN quiet valac.1°3 0 6 0| Mediumtogood .. 0154 1 9 
be sseqnueweens 0 0 6 Logwood, Oampeachy 1&6 00) Nallrods, Loudon.. 810 9 5 December............ 135 6 O 0} Fine to finest . eg nt a 
antation ..75 0 91 0 1Tnduras. at ll owe steel, t.0.b. 50 BO ATOR nesesesseceses 136 6 0 9 |Souchong, common .. se om 
Se eee | elsh Porta...... MND sccacccencs - 66 088. bn eee 
esa is tne .73 0 #0 pi pmalca.... server ef $0 | Do Mdisbro., fob. 519 0 0), ee ae [Scented Orange Pekios . 
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MM ia bs .. pds! | 71 83 6, / 192 apatites 3 | 6 rtriy. N 66 & 1,000,000 dee) 1892 75 
‘ Ypober Con. Te. Btk wage" a8 9 93 000,000) 1942-52 | Do -: veessesee eg 71 sot ox ot, before Preoch Hat n 19 Jona pete rn Pret 4 105 
Red. i. + ltt cseceee S| Nat. ; N. Lond: ee 75 7 
5 Ranaoen{ Port oti ‘e3e| 73 75 | FOR ee § | 6663 | Jan Sly Pan hen 7 | paseo ai London Pret. Con. .. ‘uj #2 8 ; 
Re; (Port Ins. Stk. 68 EIGN noua ns | 81 83 J y e German. oan 5 090 tre 24 > 
§ scene Cons. tot \Debs. 1936) 70 8TOC 5 0 See — . De ime. in 3 82 23 2,172,580 3. ney Oo Oca. .. & 78 
§ Saskatoon C eg. St a ascan| so ce (Covro KS, BO ae 4: 2640820 1] un Com, -- 3 | 08 86 
le (Ci ‘on. ae - "1941 5- 73 75 Di we PAYABLs ’ NDS & Jan Jy lungaria 3 iad 3.103 Do P Gon. Pref... ‘4 FZ 
‘ly fronto Clty De Debs. ii Taaticatl a ‘Dae. | Date = taveend ce. |JanJly 2. tralian i : Eee avira f 3 : 
‘ vancouver ¢ ia00  Ntat9) 9 oF Dreving a Ag Oa: a AP ye pe Ube 5 $ 
4 Weatport (N one ;— so rie a 95 97 ings. Some, % ia “aa rr Son at 6 68 "416322 
nnipe ) Harbou "j9150-21 79 82 Qreriy.| on Dee a cma) oe ot O.. .. 5ca IN - ; 
bs Cons. Rg. Dour Ba = 70 73 |J | Mr. Jn.Bp.. arg _%iPrices, * es on Fd. Riy 5 | 455 IAN RAIL aoe - 
FOR Bedcomabe by Drawinas Syline Be Bereta Age m Beualara | 
EIGN © Mar6ep) March, Bep. DoN.Ct. Ry. § ee BRITISH 3,900,000 Beneal Doc byes 3 se | 
‘eee mec TT poe fe, Dolat, Gold 44 ieee RAILWAY tbo Bengal Nagpat, ke ia ae . 
of) IONS. Ja. . |Puror - Do Seri. Bas. 81 84 a ae y SHARES A 8. 3,900,000 1+ r, L., Gia 104 e 
‘ 700 — aside) © Ls Ea 5 Am peterson gon'200 Delhi, “iimited 
- = ae Sa 578 |e Si. = Beit ne oe ae sii, ‘Umballa sod hy | 
cienoe © S - ‘ 
daa, 1914 oon .| 2279 Apl Cet . pe ia és § 65 OF 751,415 Bart (Gieens Hi acts eseresesecs 2 5 
5 ivres (Gity of) B — moons = 87 S diy. Feb. Kus. g. Ayres Wer ; 3 7 ee Do prin os 107,2 ~B* ai ai io $5 
‘ Ba} rere * | Saf Jn. Dee oar Grew ao $8 87 305,638 Do Pret. Ord. 4% «--.---. h:45 $0 22 €. Indian Ana. ack’. ¢ teh Ta 
5 Christa 1008 sa | olan ta ie Belgian, 1914. # slg & Soe a ones 79 72 1,640,5 Re Anaattg A 16d +172 70° 
: pe | 509,400 Pref. inary ..... ee 4 
4 nople(G of} Mun Le :|2a 258 ‘a Do 1888 . BH © ole] @spaaze De Bet: Gon Sra, coos la a <ouves Sree 1 fi 
{fete te *| en Do Bas. Os #5 Bt cars Foley, #04 | 8,000,000 Bo Irred. t wee ae pte 86 
» Ki 1911 1908 Oo 4 ar Ne. $i Cen’ Ord ie 7 * Do Deb eee “1 ~ 6 
eff, 1914 benena <= a3'85 | om Jiy. Ss De Funding § | ¢8 70 5,280,796) tral Lond inary 000,000 New Deb. . Stk. 8 85 
EF cses antes “1 sine Fb Aug cl Re: ng So 8 53 ant London Gone coves’ | nemnes Leg 2 _Ded. Ss. Re. § 83 Be , 
Sy | *) 75 77 Mar8ep pended | 79 81 6,109,000! 2 = Lenten (ose. ae 42 47 575,000 G L b. Stk Deb... 54 $0 
by Dra’ g: 3 | AP ul Do 1910 ... .5 | @ 6,109,600 laagow and Ordinary 332 ndian _, 1925-55... 63 63 
wi Oct) 1 a2 70 000 De aw ~ 3% Pot one. tp 
—_ 1 aa) Dow -§ O72 | Sapesso Det Pref. stat] , eee +1 .@ a8 6 
oa 4 ee 51 | § Great . Ord Ord. 1,025, pat ee _ 
erly. |Comnce 1927 1913 80 52 330,530, Do Central Pref. Or weit 669 De =, Clans prft. ; 
ay, N Do 15 «55 § | Sot 3 15,362,886: Deferred al ea 701,450 om 6 -- a2 88 
easurmeets ‘oie 295,1 Great Rastern 0: 13g 4 5,500,000 Do Deben 5 40 15; 4 
rian .. 4 7 BY erp ed 6p 24 7 71097 Do Deb ana e 6 17 
8,063 1 Great ere Geotiond ee s 300,264 ure ae Ge 
787 ae Seen “ba 54] $25,000 Do Pand Del 66 “ 
is s@ | 5,000,000 —- Todian Out onal 13) 44 
cecees 37 3744 1 “tees “a 163 75 
198,000 34 ; Mahrattal. 86 88 
Do t. —— 
= 8 100 ‘ 
seve @ 75:5 




















938 THE ECONOMIST. {November 11, 1916. 


INDIAN RAILWAYS—Con. 





























































AMERICAN RAILWAYS.—Conj FOREIGN RAILWAYS.—Con. 














CANALS AND Docks, 


“Present 


+ ok Pr. sent . Wlosney Present) 3; ==~=CO. . @©3§3”.-—dS“? on a. 
Amount. Name. Prices. | Amount. | Name. Red prices. {Am'nt.| a | Name. Pree Shr | Pd. | Name. ‘Clonng 
eg neering Ee a a 
1,000,000! Southern Punjab Lim.. 156 57 1,288,000! Norfolk andW. GuMt6 188 124 26 6,000, 00! ..{South Manchurian Pe 76 78 
2,300,000, Do Cum. Pref. Stock . 4 | ¢8 70 | 40,400,50¢| Do ist Con, Mort. 4 |199¢) €9 101 Sterling Bonds boas Ho ae (eens gnetion Canal... és 
Ooo; 900| ise Red, Deb. Stock. ® 3 3 saviooe  ee North {190) atio4 rc On one| tee -orai aoe 7 Regent's Canal and Dock 3 + 

- uar. .. ‘ac. ‘ altal, L., ; 

. Do b 108152500) N.-PacificPrior Lien ¢ ‘fe97| $7 99 |1, = eos cs 20 | 20 (Sues Canal Shares...” 


761 300 pe Ee Deb. .... 4 | 15 77 
736 300 Do Regd. ee -* | 4 16 
800,000) West of India Port 6 | 69 71 


660,000! Do Debenture Stock .. 5 | 77 79 


COLONIAL RAILWAYS. 


56,008,00| Lo Gen. Li 3 |2087| 70 72 
17,745,000 | Oregn. ay 1Mt. § |1927/107 9 
2,472,000) Penn. Cons. Mort... 4 /1942|102 4 
4,000,000 Cons. Mort Bonds ¢ \1942) 92 4 
19,467,006 Pennsyl. Co. Ist Mt 44/192)/1(7 9 
3,992,00C| Do Girard Trust G. 34/1916/104y5 
9,363,000| Phil. and Read. Ext. (1947/101 3 
| Pitts.Cin.etc. G. ~~ \1942 106 8 
ReadingOo and Phil. 

B Gold Bn 1997 4 11997101 103 
\St. Louis and 8. n. : 1953| 71 





RE euros Canal Shares. ........ 150 17 

82 3% 

EERE earn ur eee @ [OOMMEROUAL.INDUETRIAL 
' 1| 1 |Aerated Bread, L Limited 


10 | 10 |Apollin: | U& 
9 Bo aris and Johannia . 


iv Stk |100 Irred. isd 
sare. Name. _|shr/a.| Prot | But 00 lar ghd iortate Bea | a8 
120,000 ¢ |African 6 vor | 10) 8 5 54 | Stk 100 1. and ‘Trad. A Stk ‘108 10 

00C 6 | Agric’. B 5; 5/435 | ‘ 





On 
NBs 
3 
= 


y 4 

Lns, 900| Algoma Central & Hud- 
| gon Bay Bonds... .... 5 | 25 
1,027,300| Algoma Cent. Term. Bds 5 | 35 
96 
9 


8% 
28 § 
aes 


10 | Assoc. P. ie pooment... 
: 1,550,000 Atiantic and N.-Westn. 




















§ 
000,000 /StILouis and SW 1Mt 4 |198¢| 83 #5 'Anglo-Austriam . |120'|1808) 10 Ho | Bo S4y Cum. Pret... fy 
Gta. Ist Mort. Bonds.. § 95 98 | §,000,00|St. Louis Bdg. lst Mt 7 |1928)120 22 190.00 if) Anglo-Beyptn., 1) 18 | § {12 2) he a bostfin Mi Db sik a 94 it 
§25,130/Buffaloand Huron @l0b. 6/2, 3 °% | %881850C Southern Pacific... 4 |1949) $5 £5 | 450,00¢) 9 i eoees mericr) 10 | 5 | 6h Oey yt | Bark J Resteral + eres a 88 31 
Brito De lot Mtr Perp. Bas. €4, 98 201 | 63,778,00C Southrn Ray. 1st Gon § (1998107 8 | 375,000) .. |Bk of Athens 1/100 100 jezi 2g) }| } | Bar Shers’ Association (4; 242 : 
; 466,158, Do Bonds 2nd Mort... 54 93 101 | 85,000,000 Texas & Pac. Ist Mt. 6 2000)104 6 $0,000] 17 Bk. of Australasis| 40 | 40 [114 16] ¢ | ¢ | Bleachers’ Associatio OU ....1186 196 
1,121,700 Calgary & Edmonton Db. 4 | 76 79 | 18000000 Union Pacific IstRid age 3 ie of B.N.Americe| 50 | 50 590 | | 7 Boni one soesececes q 82 ' 
2,034,800/ Canada Atlantic . 4 (6 69 and Lnd Grnt Bds 4 /1947/104 6 | 87,000) 8 |B.of Brit.W Afres/ 10, 4) St64} 3) 7 etek or enceeeees 1} : 
7,000,000'Can. North Ontario Deb. 3 68 71 | 26,825,200/ Do 20-yr Ons. Bds. 4 1927100 2 | 175,00C) 10 Be eS Wale:| 20 | 20 8:83 l 1| Do 547 Cam Pret" | ; , ‘ 
3,757,515 Can. North Pacific Deb. 68 70 ' 150,00C) - Bk. of N. Zealand| 68 34 10 1| 1\Bradf pa um. rr. Stale 1 
1,038,855’ Can. North Quebec Deb ; 57 60 i. 50,00C| 8 ‘Buk, of Roumanir 6) 6\7 9 1| 1 (British —— Ass 26; 2 
1,146.400|Canadian Northerr —.. 4 82 34 Currency. 474,16 | 174 meee & Cone) ei ef | 78 1| 1 |British Ol rgentine Meat 225 23,6 
9,128,367; Do Perp. Cons. Db. Stk. 4 | 55 60 450,000) 17 {9 eB Shares} 16 | 4 /104 I 1. Dot ane Cake Milb: 26296 
pS Chge. Cons, Db § 40 4s ay a abe a” Shares | ae d Btk |100 | bo aid Gum ret bnanecey bk 
BOO000C anadian Pac. Li ’ 1 rit. B. For. e } | j De waveeee 73 81 
: 16,173,563} Do Non-cum. Pref. .. 4 | 76 78 FOREIGN RAILWAYS. 100,00C! 12 |Brit. of 8. Americ: | 20 | 10 1174 8 : ; —- Portland Cemen_ .1/4/615 
: 35,611,124, Do Consolidated Deb.. 4 | 79 81 | —————__- SS EEES—S—SSSsSSEs«&Y 200,000} 12 \Canadn BkofCon| $1/00 [141 2 1} 1 lBran e, ne and Co, Lid! 1g1 
756,000] | Do Algoma Breh-IstMt § | 96 98 Present | <j Name. Closng | 175,000) 14 Cap. and Countie | 80 | 10 "238 2] 49 | 49 |e 7s preg and Co.,Ltd 4 
165,000) Demerara Orig. Stock . ss Am'nt. = ' Prices 7 14 |Chartrd. of India | 1] 1lo ‘ne ph eference ...... s 4 
liE, Do Perpetual Pref. .. a 95 10¢ - ] ee Austland Ohine| 20 | 20 | 57 8 10 | 10 \ Ore _ aeeee Association 12) 13 
7,200,000 (Grand Trunk Pacitic Bés 3 6165 | 900,000/100! Aguas Blancas 44% Deb. .| 82 84 | 100 ,000| 7 |Colonial ....... 20 | 6) S8 oa} 1 | 1 IG A y — Improv. Ord | “64 7 
2'100,000| Do Prairie Section... 4 64 67 | 2,000,000|10C|Auto(hilijand BoifUre 127 29 | 60,000) .. |Com.Bk. of Lond.| 3 | 5 \60 atk {100 | >0% Pretd P. norte anes - 
1,550,000! Do Lake Superior .... 4 | 7 7¢ 1,000,000 100' Do Debentures 4%..... 72 74 | 150,00; 5 iE Jastern Bank....| 10 | 4 | 32 44 10 | 10 | Do 6% 0 0, Ord. abbas 33) 60 
7,136,980/G. Trunk Pacitic Db.Stk. 4 | €C 63 } 2,125,00C/10C|Argntne. G. Wt. Ord. Stk | 66 6? 120,00¢ 91 |HngKng and 8h p| 284) 284) 78 9 1! 1lcone ids, ¢ ref. ....... 11912 
22,475,986: G. Trnk.of Can. Con. Sum . | 10 10; | £195.00 10¢| Do 5%, Cum. Pref. Stock 75 77 | 500,00C .. [Empert Ottomar} 20 | 10 | 6 201 5 [Deleoee A ang: ary ......| 68 7b 
12,500,0%| Do Guaranteed ...... 4 | 59 61 | 17000000/10C| Argntne. 4% Deb. Stock..| 7: 7 95,80C\6/ 1s Impri.of Persie} 64 64) 6} 71 Stk |100 Do 4. Tred Co., Limited . 69 6g 
3,420,00, Do Ist Pref. Stock 6 | €3 66 »»700,00¢ 10C! Po 2nd Deb. Stock . 64 66 | 97,116) ¢ \lonian Bank ... | 8] §)/ 344 1/1 | pi “- rred. Deb. Stoch! 19 81 
630,0%| Do 2nd Do............ 6 | 48 51 | fs00,00C|10C) Do 5% Deb. Stock Hed | 82 &4 | $26,084) 184|Lloyds Bank, L. | 60 | 8 234 4) }| 7 [Dick Rear, and Co. ...... +136 166 
7,168,056; Do 3rd do .......... @3 | 26425415, 747. 000! . .|Armavir-Touapse 447,Bd> | 72 75 } 125,00C) ¥ |Lon.and Bragin,L| 20 10 23 4 | gia igioy eee Kai Pref. 9 18.6 
373,00; Do 2nd = bee. Bonds.. 6/8 101 | .350,00(/10C| BahiaBl’ncaandNWGua) | 67 69 } 75,000) § | Ln. and Hanseatic | 20 | 10 | s- $10 |$10'| p. 6% ak Common . 420 640 
4,270,37£, Do Per Shek... § | 90 ‘2 | 292.800} 1|Bolivar 5% Pref. ... %& 44) €0,000| 4 |Lon. & Liverpool ee 1) eo Gam, BUGE, .0050. 129 12: 
24,674,455) Do oe 4 | 70 72 oe 0 {100} Brazil Railw ay Com. fa 64 | Bk.of Commerce} 10 | 10 | S4 6 1 1 Dear o Coceecccccoccesecs 7) 8 
2,723,08 DoG.W. “Per Deb Stock § | 89 92 | 13825200/100 Do 44% Bonds ....... 20 :2 | 200,000) 19 |Lon. and Prov.,L| 10| 6 6k 3] +] 1 | p20 8% Cum. Pref. ....... 11 
$2 544,000) ManitobaandSW.Col. umes 1100 2 | -9.99000/10¢ |B. Ayres Gt. Southn., L 80 82 4 120,000) 15 |Ln.andR. Plate,L.| 25 | 15 36 7 1/1 E. C. Powder, Limited .... lye, 
2,500,00C/ Mashonaland Ist Mort. | 67 69 ,000, 90° 10! Do Preference, 5% ..../87 89 | 500,000) 17 |Ln. and 8.-Wst.,L| 10, 4 \1)g 3 111 er, Bros., Limited ...... e739 
600,00 |New Brunswick Ist Mt.. t | 96 98 | 15408797110) Do 4% Deb. Stock |... 274 56 | 1,91281)7]1t|Lon.Cityand Mid | 13 | 2a) 7 4 111 En lish 8ewin a Ord. 14 46 
904,55:| Do Consolidated Deb.. 4 | 76 79 | 1000000(/10 |B. Ayresand Pac.Ord.Bik | 45 S 700,00¢| 18 |LCountyand Wstr| 20) 5 | 1484) | 4 6 ee soseee | 18 
$2 000,00( Ont. apd Quebec Oap. 8th 6 \112 14 } 1,200,000 10! Do 5% Ist Pref. ....... 77 19 | 198,00C| 10 |Lon.JointStock,L|100 | 15 |2142 | 3) 4 Evans (D. H.) ............ tle 
4,007,581| | Do Perp. Deb. Btock.. § | -4 97 | 1,000,001) Do £4 ged Pret. "......| 66 68 | 180,00¢| 10 |National ...... | 60 | 10 I?ve} 1] 4 Figen Soin. £ SE. A0r .. (29 
1,931,8X| Rhodesia Ist Mort......: 6 | 79 81 | 2925,00()10| Do 4% Deb. Stock... 71 73 1 500,00C) 4 |Netl. Bk. of Heypt) 10 | 10 128 54] 44.) Do 8% Cum. Pref. ...... | 
7,942,673\10| Do 44% Cons. Deb. Stk.| 75 77 | 80,000) 16 | |Natl.Bnk.of India| 25 | 124|39 40 If | 13 Fore Btreet Warehouse, ec © 
11,2% Atian.§. Lawrence Shra. | 05 8 | 1734766010 |B. Ayres Western, Ord..| £0 82 | 300,00C| 13 |Nat. of N. Zea., L| 74) 24) 43 5 Stk |100 Foster, Porter, and Co., L. 4 
$5070500C' Minneapolis St. Panl.ete. @' 98100} 300,00} 1(| Do 5% Pref. ......... 8} 94 1 275,696) 6 | Nati. B.of8. Africa 10 | 10 |114 2 Stk ‘100 General Hydraulic Power,L | 43 46 
=! ee 878. 03) 101) Do “ Deb. tock: ‘aik 5 77 Ua. 553) » Pat Pro. Disco'nt 2 $ | 64 9 meaty “4 | 9 1 
1 Vent. entine Ord. Btk | 70 2 ,00C| | Nat. Pro.o bs 254 4 ove | SOT 
AMERICAN RAILWAYS. B11.84\10'| “Do Def Stock... «7 51 [215,00 16| Do ....... me | BO | 18) 30" 1 | St |100 | Do B Deb. Stock Red. . 
The leading stocks in this group wili be |%595.71810 | Do44 Pref. (Non-Om.) 75 77 |242,346) 18 |Parrs. 3... 60 | 10 28 9 | P| “ft \Gordon Hotels, Ord....... 1 4 
found quoted in the Stock Marketa. 1342778] | 10 0 4% Deb. Stock..... 73.75 | 309,705) " \Stand. of 8. Afr. 1) ® 5 92 104 arrod’s Stores, Ltd., oe, | 2487s 


860,00 | 1 Gest. Urnguay East Ext 3 44} 80,00C| 14 |Un. of Austr., L.. 25 |s25 3,| 10 10 |Henry (A. and 8.)and Oo.,1| 15: ¢ 
























































2 2 
s| were Se ooo 


Dees sc 1,000,00| 1 |Gent. Uruguay N. Ext.) 42 54 17(| 1S | \Union Discount... | 10 5 \10 5 | § |Home and Col. Sto Btores,67/Br! 2tets 
— Name. g@ |Closns vf a |” Do Urugy of M. Vid. L. 51 £3 | 229341\10 |Union of Lond.,i|100 | 154/233 aj] 1) 1 |Imperial Tobacco Co., Pref tsa 
ot id's | Prices | °931'80010'| Do 4% West Ext. Debs | 72 74 eh whe eck | co a Ord iain al aes 
et a dietiteen” an aq Prt. 129 we ¢ 3,961 195) 10 |Cordobs, Cent., Ord. Inc. 1) 2 * Interim dividend 175% } er annum. 10 1 10 = aaa Wood Pweling,) , 4 
F : ; 107 28 10| Do IM onan reel 5, és 40 | 15 jin. Bub.. Gut Fore. ote, 1) 12 2 
ai i770.700 Do ore a. te 100 16.17 | A4di000 10) | Dog, Cami. ist Pre. is 2) | BREWERIES& DISTILLERIES | 1 | 1 |Lever Bros., L.,57, Pret... | sf: 
; 116274900 Chic Mil.andSt PaulPf. 100 122 34 | 961,895)10) Do 57 and Pref. ......| 12 14 ———t eee ee §| § |Liebig’s Extract of Meat, L | 10; - 
. 11,243,700 Clev.and Pittst ¢.Gtd7z, 50 £7 a9 |. 700,000)10} DoS Pref., 1916...... 12 14 | Shr Pa. | Name. Closng} §| 6 |Linoleum Manufacturing, L | ht 
10'000,000 [Il Gent. Lease tLine 4 100 | £0 £2 | 8000,000/10| Do 47 ist Deb. Stk. Ra. 61 63 | s- rience acai ton, Limited ........... 
: 124562000 National of Mexico Prf.100 7 2 |5000,000110'| Do44% 2nd Db. Stk. Rd. 39 31 | Stk /100 |Allsopp (Samuel), Ord. ...) 4 6 | 2) 1 % Cam, Pref... lis) 
F: 19,714,286 Pitts. F. WayneandChic 1,800,000 |10 |Gosta Rica ............. 23 3, | Stk 100) Do5% 1 Sachetpeting Pref.| 1C 32 & | 5 |Gondon Pavilion, Limited. |‘; i 
3 T% Gtd. by Penns.\100 165 7 666.00 |10'| ‘Do lat Mort. Debs. 64/1100 2 | Stk 100 | Do4s% Deb. Red. ....... 33.36] 1] 1 [Lister and Co., L., Ordinar | {317 
772672200 Stn PacificOom Ops. 100 105 6 900,00'| 1'|Cuban Central Ordinary., 7 8 | g,4 |,,¢ Barcla ‘Pering 10% 00nm. 24 8] 1/ 1) DoS% Cum. Pret ns... He 
99,569,300 Union Pacific Pref..... 100 | 86) 7; | 200,00) 1'| Do 54% Pref. .......... | 9 gy {Stk 100 | Do 34% Deb. Stock....... 625 | 10| 2 |Lond. Prod. Clear. House, 1g lb 
43.540,000 Wabash Com. ,; e187]. 274,70C\10| Do 4s% Mort. Debs ....| £6 #9 | Stk 100 | Bass, atclitt 5% Preference 83 8 | 6| § |Lovell and Christmas .... | St 4 
ances 1,178,000'Sk| ToS’ Pebs.........| 86 88 | Stk /100 | Do 44% Mort. Deb........ | 8083 | 1] 1 Maples and Oo. Ricatens ss) Sea 
if iets te - sTBS.18 10 |ntre ios Ordinary ....| £5 27 | Stk |100 ‘Bieckert's eontane 1900... 69 74 ie le and Co.. yds 
E 7 aes : 2,000.00 110! Do 5% Pref. Stock |. | 64.66 | 10 | 10 ‘Bristol Brewery, George: 12 13 | 8th |100 p. Dwlinga Assoc. et | 45 50 
~ — Name. Rea Closne } 1'5! 4, 300| '0: | Grand Russian 47Nie Bds| 65 63 tk 100 \City of Lon. Brewery L. Ord 283) | 1/ 1 Milners Bate, imited. . i 
f n | Prices | ('25u;00| 1 |Gt. W. of Brasil, L., Ord. 42 4} t® 100 | Do5% Preference ....... 4 a 1 3 pone Safe Deposit, L. | 132 
F i eee ee nnnmn meee 70,00 | l| Do6y Preferred .. 64 63 10 | 10 Distillers, Limited, Share: 164} 1) 1 er Co., Limived ...... tf 
ares,360 Alab.N. Be ‘a’? oy 110} Do6% Debenture Stock 00 2 100 (Cujnnee A A.,8on and Co., L 2 of 8u | 610 Is10.|0 eftvie our Mills ...... 45 30 
f =u T. ‘P. A’ 1940) 31 10737000|10' |Guayaquil and d Quito 5 100 | ference ....... 112.17_] 10 | 6 |Pawsons and Leafs, Limite | 2 5 
ewes Boahassrre* § 1946) 82 84 | | det Mort. 6 | 5 |Hodgson'sKingston Brew,L | 39 3] 1| 1 |Pears fA, and F.Poars, L.) | 1/2 
152171000 & verge ee nes 6 |1940) 75 78 1,000,000 | nt eae of Central 26 | 17 Lion Brewery, Limited ... 7 7] 10/10] Do Pref .............-+- 104.0 
ey asian, ‘0 homme’ Fe aleneioniin candela America‘, Bonds ... | 76 78 = 2 eee L.  \eagupapatle ‘ may ¥ ¥ oe Baten Cdl bows 3! 
Px. Mg j oe 2 IL 10! |Luverocesnic of Mexico 4 o de Janeiro City Imp., 
er 24,079,500 | Do 100-yr. Adjust. 4 1996] £9 +1 wocwantc ot Mexico). .4 | stk 100 | Do 4% Deb. Stock ited: "| 63°66" | 100 |100 | Do 8% Debentures... | 8S 
: . os | 1,150,00010| Do4% Deb. Stock... 3% 40 | 10 10 Nalderand Collyer's, L.,Ord. 14415,] 1 | 1 |Riode Jan. Flour Mls, ete. 1 44 
: PO.0F7 000, Do Slee Bae, ote) 22 101 1, $00,004 La} Dos fiandbeb Btk.Red 36 40 | 10 | 10 Newcastle Breweries, Ord... 74 8;] 1! 1 |Rotherhm(J.)& Oo. L.Ord. |! 
3 se one.ane = 4 oP 4 11948) £6 98 | “agg'asclia | Do7/°B Deb. ....... 29 3g | 10 | 10 |Northmptn.Brew'ry,L., Ord 4 5 1| 1] Do5% Cum. Pref. ....... (232% 
' $3 380.000 eae, ' = es. 34/1925) <7 99 ssnsten | ‘allan $7-Rly. .. AanaB 45 4g | 10 | 10 | Do Preference 7% ........ 6 7 4| 4 |Salt Union, Ordinary ..... 23 5 
$3260.00") DoPitts Lake Brie $ /1941) 91 93 | 1,400,000] ..|Kahetian Riwy, 44% Bds.| 7773 | 1| } |S. African Breweries, Ord...) 1 6| 6] Do Pref........-.-...+.. oad 
GSO 00C ve 0 20-yr.Conv. Bas. $4/1933}100 2 | 1'900,06" | | Kansai 44% Ist Mort. Deb. &4 £6 1) : | Do 5% Preference ....... ; ee Seave pes, L. 7% Cum. Ord) § 1 
ee 6170003 ao as Oy, B. 5 |1987|124 26 | “350,00(/Si|La Guaira and Caiacas..| 82 4 1} { reife Brewery, L., Ord.) 3} oe 0 Deferr pcoenesanans i: 
Bi: Fo one Othe oe et a 4 |1949| 95 97] 370;00¢!10 | Do &% Debenture Stk.) 77 1) 1 | Do 6% Qum. i ly'g | 100 |100 seltridge and Co., 5% Debs. 83 92 
1a ce ies 006 se. a mle StMt. & |1936/i)1 13 | 5,690,6% |10: | |Leopoldina, Stock, ...... 33 35 | Stk /100 |Watney,Combe, ,Reidand Oo. zi 2)'| 10 | 10 |Short’s Pref. Ordinary 34 
tte h Oe DOT One ea, We Dey £t| 1982! $6 98 | 4,495.30 |10C] Do Deb. Stock 4%'°"..-| 63 70 | SK 100 ' Do Deferred Ordinary..._| 11 13 | 10 | 10 | | Do Def. Ordinary -..... | 2 3 
aS # 50838000! thie Burl. 4 Bas 1933)108 10 624,999) lneopeldine Terminal. . 4 1} 1 at Limited .. A 
1.860,00¢ Chicago Mil. ma pe, 1) 87 &8 }1.230,100) -.) Dos, st Debs... | 8688 | INSURANCE COMPANIES. B | SP eisidars, Licaite 
| P Chand a 5 1,000,000) . .|M adeira-Mamore 6° . Bds 30 33 6! 56 “Talon ser ( Or. 4h 
25,340,000) Dochi dP. istM § | 1921 106 3 1,600,000! ..| Do 54% Bonds ...... dD 3S 8brs. Div. N 6 § | 3pratt’s bm Limited . .1 nels 
re 1,300,00¢ Do Win and Minn.» (22) 1¢9 11 | 2,000,00¢ Sk | Manta (1906) 5% Pref... 6 7 oe oe aig z 1| 1|3trand Hotel, 2% Ptg. Pret) | 
B lst Mort. - 8 /198]/106 9 ee -+| pe {% ‘ Debs. ... ccceses ne S 250,000| 12/ps |Alliance Assur. 20) an rT) Ordinary egeescces i ah 
+ 48,861,0%) DoGen. Mrt. A. 4 |198c, 95 63 | S9ey' 990 106lMoniern ee --| 48 50 | 450,000) 12/ps | Do (New)... 1 1/105 1 | 22 | 12 | Pelegraph Const., ete., ass 
€ 94,942.00 ‘Chic.,RockI.,andPc. 4 11834! 80 82 Pest 10C| - Mexican, Limited ” ‘er i. 2 220,006 8/ ps |Atlas Fire and y , Opeerprenes mee RiyofLo: ‘ist 
16,156,00 \Chic.,#t. Lou-andNO 6 (1951/14 16 | ['o11'96c\la| Do 2nd do6y 346 BOO iaiciwne 10%) 748) “| © . 2 3 90 
6,000,000 Cleveland, Cinn.,ete. 2,000;006|10¢ Do6y Pore, Deb. ‘aii 6 | 100,00c; 20 |Brit. Law Fi L 01 6 % Income Bonds 3 
7 : — erp. Deb. Stk. 73 77 1/ | 1/ |Onited Alkali, L., Ord } 
9,760,0%| Delon Trak. Bas. 4 toe! ba oe 1,000,000|100|Mex. Southrn. Ord. Stk | 3ca | gerQny Spe \Goumer- Taion 3 *78'*,) 1 | 1 |Onited Lankat Plantations 4 4 
85.817,0% Den and BG lst On. & (ress| £7 89 25000000) 100|$} Mexico N.-W. Cons.| 1 5} topo ipa (Renta oR..| 10 1 | 1 |United Tobacco Oo.'s6% Pri. 2:' 
eae a Do Imp. Mort. ; ites of 8 oe ee &% eae “| _ 55 59 | 10,000 2B/op: Equity and Law. 1b ad 1| 1|Valde Travers Asphalte, iL. {2 | 
— 000) - st Mort. Gol 16 18 Van den Berghs .........- 
deacon |e iior Fae -~-= «(1086 $0 52 | “eo0.onc io adidland Uruguay (la) 9 70.000 id \Gemeat Eien ach) 4) 24 8] a0 | 20 Wateriow aut Bona i: DtOrd) Is 1920 
- , A om 
16,880,00 Do Cons. Mrt.Bds. 7 ga 1114.16 14 o0c, oool Mogyana Riwys. 5” Bda! 77 79 eel 2 a DR Ssiceans 1C §| 941C a 3 on Cones Fiedwet . 3 
ie 9 ho Gold Bonds ¢ iiees $0 is 2,655,00:| -  Macow-Windau Guar. *% 7075 | 160,000 ape a w Union ani dias 1| 1|Weldon’s, Limited... 1a 
2 11, trate ilways, Ltd. 11412 ,< 1 2] 1] DoS% Cum. Pref. ....... 2324 
So. 98, 00 | ane te 15s, i ” ee i No ot Ura Roni 6%, 101” . 75,000) 8/pe. soccectes “* - two So ere ivattad te + 
50,000,00' |LakeShoreandMich. 34/1997, 86 8° | 400,00¢| 1 prapuayel., ‘| tong i000) 24/ps “aon and Gen. L| % 617418 
16,000.00 Lehigh Valley Gold 44/1940 107 9 | Sluseethoe of” Bonmes’ Wil tess Slee ao (Liv, Lon., Globe! 10 120 1 | ELEC, LIGHTING & POWER. 
oe 1 oo Se -Bds. 6 119% 117 19 | 994,34() % Ottoman (Smyr to Aidin) 10 12 | 10s.66¢| 58 Lond sndiane Fle laesns ae 
4 . 1,367,582)10¢) Do4, lat Deb Stk. 5? 6 . ; evs 
% 6,129,006. N.Orl.andM. Div 6 1980 118 20 1-401,426 10¢ Do $% 2nd Do . me 58 . 66,765, 16 |London andLanc ‘| 10 | 10 |Bournemouth and PooleBiec 8 
z GE TTOK, Do Gold Trust: ... § 1931110 12 | 2.208\72 | ..\Ottoman, 8m “and 40,000! 45/pei Mantz #4 Gen. 1g 24 | Stk $100\Canadian General Blectric. 123 7 0) 
& Bb. 065,000. Lo’ Gold. : $ {tone 0 2 Cassaba Rly.and 4% § 50,00¢ sipe| Marine --. tear oe 5 ibe $100 $100 Cities Service 6% Cum. Pref % 7 } 
“+ 40,000, 00. anhattan Con..... 4 1199C $6 38 | 376,400! 1( Royal Sardinian ........ 4 84} 110 000! 40; IN Br te’ M. L ¥ 2 (Ct of Lond. Bioctrie Ore. lig 2 : 
: $0,000,000| Mis. Kan-andTex.iM ¢ |1990) 81 &3 | S64.600| (| Do Preference ":...... 8 8 | 300,000 ae | Norte more 25, = 3 Bo 6%, Cum, Pref. ....... 10 104 
“y $5,000,000 Natt man Snd 4/198) 5:53 | 322.880, % DoB. 9 9h) e4'00cl Spe. Nor ee O. ize 10) i i \County of Ra al Ord .. = 1 
4 L, Bail, of Mex. 193,760|1% Salvador Prior Lan, Db. ac 83'| soars, ab [Pare OU: ire = 3i32" s 10|10)| Electric Supply 6 08 
: ? 94,749,00.. asta -~s+- 441926 $66, 6X |10 De Mat, Dots. Xe -.- - 50 53 | 680,2207/ 11 \Roval Ex shange. ‘- 3 3 London Blectric supp i} 
; 85, 000,00, \N.Y.Cei gb Sr. © 2981) 3,000, 00¢|100 San Paulo (Bras) “182 €5 |g0h.e66| 954 [Royal “Tremnnee St. 100 168 8 6 | 5 |Metrop. Electric 8u . 
+ 750,00¢/100, Do 54% ry Boe 1002 |peaiz | 25 Bet Ue 100 $100 (Shawinigan Water 1374404 / 
5 . na - AS } ' £9 s4t | |  £=Power Company....---- 3 
ee 0d0t—t—~«Ci ee oe Semen ne te ei  yeeperes 5 lendemeenad Com ail i 6 6 i 
& Do big. Re. | & 135.4961 60 |Yorkshine Pagar’ i Victoria Pall and Praoevas 
i isetz72 20 Do 1e71 {Series F -| $6 1 g0,000! 
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_FINANGIAL -TRUSTS—Con._ S—Con. OIL. _____ RUBBER.—Con. 
INVESTMENT. vccas |i Name. pions | Shr| Pa. Name. Powias | Sar Pa. Name. Pat 
osng ie OEE aaa > nineateennintitilitsiaentcininainaat . a 
gor Pd. Name. 1} 1) Snglo-Maikop gs 6 1; 1)}KoalaLampor .. Se 
coal pe ae ite a Trust, L., Pref. . 2 n : : Angio-Persian 6cm. pep 1 wi} 2) 2 taba Ty 3 
| eccchtaensnces 18 ] adron 142 21's 
1| 1 | Anglo-French Exploratn, L.1 /4/6 15.6) 3tk 100 }Omnium Investment, Pref. 74 76 | 10) | 10 ibe endo 2 s Ss | 1| 1 |Langen ova a 
1 | 10/ |Argentine Land and Invest.) 2 | 3tk |i00 [Railway Deb. Trust 7274 | 1/1 |@urmah Oil 0.0... ...., 952 22] 1| 1 | Langkat Sumatra 2% 
1| 1 |Argentine Northern Land..| 15] Sek | 00 Cum. Pref. 2°) *" 70 72 | 10/| 10 |Kern River Oiifieids...... 79 83 | 2 | 2 Langsi Plantations 2 22" 
Lb eee Realisation, Limited | ut Se 108 ‘Rallway” Investment, Pref... 60 62 | 1 | 1 |Lobitos Oilfields 2!) 2h Al 2 | 2 | London Asiatic .......... 73 7:9 
5 | 5 Assets Realisation Limited. 3tk 100 | Do Deferred | 9} 10} | $10 |$10 | Mexican Eagle Oli ...... 363 376] 1\ 1|Mabira Forest (U o> a 
§ | & |Australian Agricuftural ....|? 4 | Stk 100 |Ratlwe Share Trust, L., A 40 @ 1| 1 |Pacific Oilfields ......°)..1 2 | 1| 1 Malacca Rubber Plantns. 4: 4 |} 
Stk (100 | Aust. Bo gp nt Mor Morteng | 75 72 | Sti (00 | Do 19%, B Preference...”... {101 1| 1|Premier Oil & Pipe Line 2 26 {| 1 1 | Malayalam 12332 232 | 
Btk 1100 pot 2 yen *+| . 83 > (00 |B. Plate Trust, L., Pref ... 157 1/| 1 |Roumanian C _uas lidated 136 146] 1) 1 | Perak Rubber Plantations 6 66 
om lane Mer. 2 ees sai iinamoel “ta | wh Soot faves trast LB 7 ” YT Seheil Tranep'rt & ‘ta a | 1| 1 | Rani Travancore % 
| # Ret od amencon Meer] | Bk ab De Breas] fad ab lapcparncte ee AGE | || RSther Razer Joba, 2 
1| 1 [British South Africa ..... eae is |e tetas etn Menai his db eee LS | tf lepine 7 a ie 
.. | -. |. Do 5% Mort. Debs. Red. . 994} 3tk|\00 U. 8. and 8. America Invest, 2 | 2 Straite Settlemts(Bertam) 56 6 
1 1 \Canada Company .......... s4 164 rdinary ........ 6567 | _ SHIPPING. 2 @ Sumatra Para.. 2 «BS 
atk 108 Peer sation, be..| % 2 % 20 “African Steam Bhip pet Py % 1 | 1 |Tandjeng % 4 
-daataairaneiane rgentine Nav. Co. ay 1 ‘anjong Malim | te. 
: ; pane »Timbr. sas at % GAB. od 3 a Steam Shipping, b 4a & 2 3 United Ber lang ........10/109 1144 
1; 1 Leet onel Financial, i.|° 1s = . ' 1 Bider 0 nh } te 136 2} 2 Val d'Or ee led 33 39 
18 | 3 \Land and Mort. of Egypt, L Stk ‘109 \Alliance and Dublin . 62.64 | 74 74General Steam ete ce | ~12p 134 
5 | : new ——_ bay ey L.| st 5 | 5 8 8 Do 6% Preference ‘3 ‘ee ee eee ee 
| |Mortgage o ver Plate.. | “hm 
doled Rol ite Lasker. lus 4 i] ak hge Breet Gun. {1 Ricitatwal ™:-- #, {,|TRLEGRAPHS, TELEPHONES. 
4 8 beeen Bec | HY i amar |S | ab) 8 erg jd On) | Se neal cre 
seeerers | 0 SZ Deb. Stock ........ 74 ng merican e 9 
Stk x i Sa Corporation seeeee] oF es = 100 [Continental Union, L....... 36 38 5) 5 Mercantile Steam Ship, L... 17} 184 10 | 10 |\Cuba Submarine. .......... ; 8 
8.k Be & Ere } Oot. maptesodiens EE 2 10 European, Limi ; -- 1% 15] 10 10 New Zealand Shipping, L.... 32 | 10 10) Do 10% Preference....... ‘ 144154 
| “i feos Mey Unreal | "4"'a] Sas oprammjgeOnke Ord") 2876 |a8s ja ocean Seam Mer te. 0100] 8 | 8 lpwene pana on Pres} 1, 
1 1 {Rio Negro{Argentine) Land) {4 3| 10 10 Hong ong and Ohins.....|| 8 9 | 4th |100 |Penineular and Oriental, Pt 96°97 | Stk 100 pirect UB, Cabts, b....... isi as 
23 2) R. eee Loan, etc., ° 1 it pperial Ceetinentes mene 83 88 = - a Pet. 0 tee 342 47 7 gon Sek Fecirense oeaeen me 7 
meweagnose coees te . 4 St igeensoncen 0 10 t te Ln ...2-.| 13G14) | 
6 | 5| Do Deterred B Shares-..| 54 | stk 100 (Oriental Limited nnn" “hos 10" | Sek 100 | "Bo 44% Debs Beock “.<-"” er a9 | 10. 10 \Great Northern of Copih'g’n| 735" 
Stk 100 |Scottish Aust. Invest., L. . | $9 97] 6 | & Ottoman, Limited 1-0... 2 3 | 10| 10 |Union-Castle 44% Onm. Pref. 74 8 | 25 25 (Indo-European, Limited. ...| 50 52 
= a Bo ome. Preference -. - » : : Erissitive Ges Os.c of B. Ayres 2 : : i U alo . Steam uabip (N i 24 ai 1) 1 Mare core aivclons "Bona 23 & 
176 V's As ho cC ef per w6 20 ee e« . y vi 9 
7 4 |South Australian ...... | 55 60 | $tk 100 South Metropol Sr. 83 85 wees eT 10 10 Reuter . L. pee Bite oe 8 10 
0 J Pipe ee oa Bret Ly) ata 16 ' 10 'Tuscan Gas ..... 1 2 i & [Wes nal a P a ene pth 
Stk 100 | . CURR, BUGE. ccccscee a — TEA AXD COFFEE l est India an anama... lb 
t and Loan of Canada. . Oo, ° ' 
0 é "De New asians ois Saxe 3 F COAL, IRON, AND STEEL. $$ ______— 
Stk 100 |Trustees, Exors. ete., Corp. " SHS ws | 2 20 Assam Co 574 53 
23 . De te dT tif Sree Te y >, 4) +3 : 5 _— Indian Tea, L.. ‘ 1 . TRAMWAYS AND OMNIBUS. 
1 es . 1 1/!Baldwin's Ord. . ik 1 |Chargola ea Association, 22 
: 44 44 Barrow Hematite Steel ... 2k ” s lo | Cam, fre, -<- henenens 1] 4 4 5  § |Anglo-Argentine,Sg%c.lstPf. 3 4 |} 
10 10 | Bell Bros. 6% Cum. Pref. {9} 104 \3 Come. ren 2 D 4°, | Stk 100 | Do 4% Debenture Stock . ? i 
FINANCIAL—TRUSTS. | 3 |Sigeperen, on... g2ease) 2) ft ipo fee sco sj* § | 1 | ,1 Bath Electric, Pref. Ord. .. 2 ¢ | 
ik 100 | Ulinnce Investment, Pref. 67 60] 1 \11| Doren enema ® OF. Le 332831 30 | 10 [Doon Dooma-..----.-°-.-19 $1 40 | 19 | Dosy Gum Prete 10d 
stk is American Invst. Trust Pref. 3 86 1 1 Brown John) and Co., L.. ai ae » a eo | one “of i Stk 400, pote Deb. Stock Red... 82 84 
1o OTTOG ... wea eceesees i 9 Camme ird an or . ’ aoe SS razilian Traction. . 53 55 
1 1 Anglo-Russian ie euade @ 4} §| &| DoSs% Gum. Pref. ........| 4 ; %&| 2 1 \Jorehaut Tea, Limited sees 99 8 | Stk 100 British © Jolumbia Elec. Riy.: 49 51 
Stk 100 DoS % Non-Cum. Pref....| 73 1 1 Consett Iron, Limited ..°..'| 44 | 1 2} |Lanka Plantations, L...... >. 84 ,| Stk 100 British Electric Trac. Ord..| 34 2 
Stk 100 Army and Navy Lnvet. L. Pf. 80 £2 | 1 1 |Consolidated Cambrian .. 356 266] _1__1 'Lebong Tea, Limited 535365) stk 100 Do6% Cum. Pref. ....... 76 73 
Stk 100 | Do Deferred..............| 9 98 100} 1 1/0. Davis and Sons.... 13/3143 : Calcutta, Limited ..........| 62 7 
Stk 100 Bankers invest. Trust, Pref 2 79 1 1 \|Ebbw Vale Steel, &. ......'28) 29 RUBBER. 5 | § \City of Buenos Ayres, L.....| 4 } 
Stk 100 | Do Deferred.............. 9 71 3. = | Fraser and Chalmers 1 Vag2lan | — ——— 1 | 1 |Lisbon Electric Tramwa 1 
oe - _— ren Trust Pref.. fs - 3 i powens ses he L 1g 2 1} 1)Anglo-Dutch Plantations.{18/9 19/9 rd - eaten © nited 4% Deb Bt 47 4 
Stk 1 oO Deferred .........++... 2 0 | Pease and Partners, Ord.j15 4 212 ea 53 59 exico Tramways .. 20 32 
Stk iog Fesel eae. and Gen. Prf . = : § Pe sy — mpoutes . .. cece ity 8} 2) 2 Ae Sines ek aan 1Vé 12 ;: ; potions ae © ag i 5 
Stk 1 eres 7 § 6% Cum. Pref. A. § ing .. : 1 ara Elect. Rys. an pane ; 
E100 For. and Col. Inv. rat. i. Pi 87 85 | § §| Do62Cum.2nd Pref | 4 $f a | Ayer Kuning ...---o---- | 1d 3 2] 1 |Provinctal Limited . 16 18 
tk 100 | Do Deferred.............. $4 96 6 6 ner Iron, Limited . 6 2 1!) 1 | Beseeki Seeamettieme. 17.3183 
Stk = wae) Invest. L.,Pf 7 2 : § cao “Limited: Ona. eeaene Nig 20 1} 1 | British Malay 2b 4 ee a a | 
Stk ' eferred 8 1 ckers, Limited, Or . 3176 386 Jo 
Stk 100 ovmnts. Stk. Invest. L.,Pt! 72 74 | 1, 1| Do$% Preference Stock a6 89 | | 1 \ewkit Rajah Rubber Co..| ‘so,|___ WATERWORKS. 
Stk 100 | Do Deferred.............. 59 61 1 1 | Workington Iron & Steel. .\23 23/6} 2 2/ |\Ceylon Para.............. 9 Wi ae re mang 
Stk 100 Guardian Invest., Pref L.. 65 67 ee ) ec cseee 3,743,105] §& | § Alexandria, Limited........ ls 2 
Stk 100 Industrial and Gen. Ord, ..|127 30 NITRATE 1 | 18 | Djasinga ceeceeeeeees- (19/5 20:6] 20 | 20 |Antwerp, Limited .......... 16 18 
1 | . s+ r 
Stk 100 Internatnl. Invest. Pref. L 64 6¢ | ___ 2) | 2/ |Galang Besar ...... 23 26] 8) 8 City of Bt. Petersbarg, L. . 25 Se 
Btk 100 |Invest. Trst. ‘aul L., Pri. 69 71 1| 1 |General Ceylon .... 3 4 | Stk 100 Coine Valley A 10% Ordinary 210 15 
Ba is heirs cai danas | $) $[atenemcumenmaacs----| eusi| t| + |@rgeratal cian he anel af) Km ota, Hered 
| e ee ¢ an } | 19420 yula Kal ong . fe i b BaD cocsee 
Btk 100 | Do 5% Cum. Pref. Stock ..| 84 86 6 | & Uolorado Nitrate .. 3 i 1} 1 | Highlands and Lowlands 2h 10| 7 § Sere 3 Limited” pecanne 
Btk 100 Mexican Cent. Riy. Sec. % 5 5 |Lagunas Nitrate... 1g 1! 1 |Java United Plantations.205 213] 20 20 Montevideo Shares ........ 
A Deb Btock............| 40 43 6 §& |Rosario Nitrate .. «A Geo 1; 1 /|Jugra Land and Rubber 25 §& | Stk 100 8. Essex, 1861 (10% max.).... 
| Am i tS  peEpeppNneN 20 23 4 | 4 \Santiago Nitrate............ ; 2 B® | SHCRUINED ccccccccccese 21, 22 6) 6 Tarapaca, Limited.......... 








The WORKS and LIFE of WALTER BAGEHOT THE PROGRESS OF 


Eprrep sy Mrs. RUSSELL BARRINGTON. THE NATION 


In its various Social and Economic Relations from 
10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s net. The ‘‘ Works”’ only will also the Saplaning of he Epeaents Cae 


. san By G. R. PORTER. 

be supplied, £3 7s 6d net. Prospectus Sent on Application. Demy Svo, xvi. +735 pp., 216 net. 

A Completely New Edition Revised and brought 
up to date 


"+" The Life of Walter Bagehot. pet ENON 





Illustrations, (In the Original Binding.) 8vo. 12s 6d net. (1914.) 


leans The Economist. 


Established 1843. 





LONGMANS, GREEN & CO., 39, Paternoster Row, London, E.C. 





SCALE OF CHARGES FOR ADVERTISING. 
Second Edition. Limp Cloth Covers. ee 
ADVERTISEMENTS IN SINGLE COLUMN, 


Wright’s ‘Yield Tables itz. *)' 


Banks and Insurance (terms of 
business), per line .. on oe 


Giving at a Glance the actual return to the Investor on £1, £2, £5, whole AN OUAL & GENERAL. 
ole Page oe ee ee 
and £10 Shares, at whatever price eS from 1 to 10 per cent. Half Page . Oak ache 
ta ; Quarter Page ee 
ed silat ene tea a Per Inch (Single Column) .. 
us hol mut of denominations, dividends, prices, and yields pro! e and impro ble, Company Meetings, &c., per Col. 
W Igbo tena Tables” aseunenel and clearly leads the investor, saving him many an intricate calculation.” 
— Westminster Gazette. 


“The large number of investors, bankers, and journalists who are indebted to Wright's ‘ Yield Tables ’ bate hate oo | ae, ae 
for saving them laborious calculations as to the net return upon shares of various denominations and all age .. eee il 
sorts o prices will welcome the second edition of this extremely useful compilation. . . . The new 
é lition is in a much handier form than the original one.” —Financial News, 
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By his Sister-in-Law (Mrs. RUSSELL BARRINGTON). With Portraits and other | Meee soot eae 56 Eesex hy London, WE 


PRICE TWO SHILLINGS. 
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Banks, «Kc. 


NEW YORK PRODUCE 
EXCHANGE BANK. 
CRRA. Mi888:989 








Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 
mitted for promptly. 
**Careful sateollon given to the Purchase and Sale 
of American Secuiities. Cable Transfers made. 
Loxpon Banwxers—The London City and Midland 
Bank (Limited). 





STANDARD BANK 
o SOUTH AFRIGA™"=. 


Baxxers To THE GOVERNMENT OF THE UNION OF 

Sevcrn Arrica In Cape Province ; TO THE IMPERIAL 

GOVERNMENT IN SovTH AFRICA; AND TO THE AD- 
MINISTRATION OF RHODESIA. 


Subscribed Capital ...  £6,194,100° 
Paid-up Capital... ... £1,548,525 
Reserve Fund... ... £2,000,000 
Uncalled Capital ... £4,645,575 

£8,194,100 


Boarp or Directors: 
W. R. Arsurunort, Esq. | Horace Peer, Esq. 
Sir D. M. Barsovr,| Wittiam Smart, Eso 
K.C.8.1., K.C.M.G. iRt. Hon. Lorp 
Rosert E. Dickson, Esq. Sypenuam, G.C.8.I1., 
James FarrBaimn Finway, G.C.M.G., G.C.1.E. 
Esq., C.8.1. i. L. M. Trrrron, Esq. 


HEAD OFFICE: 
10 Clements lane, Lombard st.,London, E.C. 
New York Agency: 55 Wall street. 


OVER 235 BRANCHES AND AGENCIES IN 
SOUTH AND EAST AFRICA. 


EVERY DESCRIPTION or BANKING BUSINESS 
transacted with the Cape Province, Natal, Orange 
Free State, Transvaal, Rhodesia, Nyasaland, 
Bast Africa Protectorate, Uganda, Zanzibar, 
Portuguese East Africa, South West Africa Pro- 
tectorate, and the Belgian Congo, and with the 
Bank's Agencies in New York and elsewhere. 

CURRENT ACCOUNTS are opened on the usual 


terms. 
DEPOSITS RECEIVED for fixed periods at rates 
which may be ascertained on application. 
BILLS NEGOTIATED and COLLECTED. 
MAIL & TELEGRAPHIC REMITTANCES made. 
LETTERS OF CREDIT and DRAFTS ees on 
the Branches and Agencies of the Bank. 
THE BANK issues CIRCULAR LETTERS OF 
CREDIT available in all of the world. 
COMMERCIAL LETTE OF CREDIT issued. 
PURCHASE and SALE of Stocks and Shares 
effected. 
DIVIDENDS, ANNUITIES, etc., received. 
EXECUTOR and TRUSTEE Business undertaken. 
The officers of the Bank are bound not todisclore 
the transactions of any of its customers, 
FRANCIS SHIPTON, London Manager. 


BANK OF NEW SOUTH WALES 
Established 1817. 
Loxpon Orrrck— 29 Threadneedle-street, E.C. 


Paid-up Capital.............- Sevpeocgsees £3,500,000 
cn ot i cbadnia ims avstapedeed 2,675,000 








—_— £9,675,000 
The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
in Tasmania. Makes Mail and Cable 

Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on tion ; and conducts 
every description of Aus jan banking business. 

DAVID GEORGE, Manager. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Carrrat Att Pain Ur. os ++ $15,000,000 
Srentixe Reserve held in 
London at exchange of 2s 
per $=£1,500,000.. .. $15,000,000 
SiiverR RESERVE... «+ $18,000,000 $33,000,000 
Reserve Liapitrry or Paopamroms .. $15,000,000 
Head Office—Hone Kone. 
Chief Manager—N. J. Stans. 
Brancugs and AGEncigs: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Colombo, Foochow, Hankow, , Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya, 
Tientsin, Tsingtao, Yioilo, Yokohama. 
Lonpon CommitTsr :—Henry Keswick, Esq., M.P.; 
William Gair Rathbone, Esq.; J. R. M. Smith, 
Esq.; A. M. Townsend, Esq. 
ManaGers m Lonpon: 
Sire CHartes Appis. H. D. C. Jonrs. 
Sub-Manager, John MacLennan. 
Accountant, W. M. Blackie. 
9 GRACECHURCH 8TREET, LONDON, E.C. 
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| THE NATIONAL BANK OF SCOTLAND 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1826. 


Capital Subscribed, 25,000,000. Paid-up, £1,000,000. 
RESERVE FUND - 





Uncalled, 24,000,009, 
= &800,000. 


HEAD OFFICE—Epmeovres. 


J. 8. COCKBURN, General Manager. 





GEORGE A. HUNTER, Secretary, 


LONDON OFFICE-37, Nicholas Lane, Lombard street, E.C. 
J. FERGUSON, Manager. DUGALD SMITH, Assistant Manager 


es 


| 
"AUSTRALIAN BANG LTD. | "SOUTH MEREO 




























Head Office: 38 Lombard street, E.C. 


Subscribed Capital ...........++0+- £1,078,875 0 0 Registered in the Transvaal 

Paid-up Capital ...........+..eeee0- 539,437 10 0 ; : : . ‘ 
Further Liability of Proprietors... 539,437 10 0 | (With which are incorporated the Bank of Africa, 
Manes e FUNG occccccccnvteccccccccs 450,000 0 0 . Been 


Bankers to the Government of the Union of South 
Africa in the Transvaal, Natal & Orange Free Stete, 
Bankers to the Imperial Government in 8. Africa, 
fice: PRETORIA, 
New York Agency: 10, WALL STREET. 
Subscribed and Paid-up Capital .. £2,800,000 
With power to increase to .. -» 4,000,000 
Reserve Fund .. “ ai on 525,000 
Branches and Agents in all parts of the Union of 
South Africa. 

Agents in Amsterdam, Paris, Petrograd and Rome, 

The Bank is prepared to grant Drafts, issue 
Letters of Credit, to make Mail and Telegraphic 
Remittances, to buy and collect Bills, and to under- 
take every description of Banking Business in con- 
nection with South Africa, Rhodesia, the South-West 
Africa Protectorate, the Belgian Congo, and with 
the Bank’s Agencies in New York and elsewhere, 
Purchase and sale of stocks and shares effected, 
Dividends and Annuities collected, Current 


Letters of Credit and Drafts on the 
Branches and Agencies ef the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns threughout the United Kingdom. 

Remittances made by Telegraphic Trans- 
fer. Bills Negotiated or forwarded for 
Collection. Banking end Exchange business 
of every description transacted with Australia. 

E. M. JANION, Manager. 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 





Capital Paid up —-_—--£8, 708,704 | wich'may’be ascertained on application. 
Reserve Fund - ss 1,046,960 ie D. CUNNINGHAM, Manager, 


(Crrevs Prace, Lonpon Watt, E.C, 
Orrices: (117, Cannon Srreet, E.C. 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 





ForT DEARBORN , 
NATIONAL BANK, 


CHICAGO 
Capital and Surplus $3,000,000 


Documentary Collections requiring supervision of 
the merchandise given special attention. Delivery 
against partial payments undertaken—terms on 
application. Reading and Writing Room for 

ravellers, whose mai! may te addressed in our 
care. A cordial invitation extended to Importers, 


London Offices : 
24-28 Lombard street, E.C. 


Vv. C. B. JONES, Acting Manager. 


(Bankers to the Government in British East Africa 


and Uganda.) Exporters and Bankers passing through —— 
oe to visit this Institution. Information cheerfully 
Heap Orrice: 26 BISHOPSGATE, LONDON, E.C. | furnished them on commercial matters, and whea 
BRANCHES: requested, visitors will gladly be directed to Deal- 
Calcutta Cochin (8. India) Newera Eliya ers and Manufacturers interested in their ret 
we oe Sensiber pective lines. 
“adras ngoon ombasa . . : 

: seabed British | Cable Address: DEANATBANK. Cables subject to censorship 
cee ane Beiveut East should be addressed ‘Dearborn Bank, Chicago.” 
Lahore Aden Point Kisumu }) ‘rica LONDON AGENTS, Lloyds Bank, Ltd.’ 
Amritsar Colombo Entebbe WM. A, TILDEN, President, 

Delhi Kandy Kampala Uganda HARRY LAWTON, Manager Foreign Department 
Tuticorin Jinja 





Tanga—Occupied Territory, German East Africa, 
SUBSCRIBED CAPITAL 


tetteeeeeees 1000, NION BANK OF CANADA. 
ee _—y. oeescccccescene. £1,000,000 Incorporated 1865, Head Office: WINNIPEG. 
ESERVE FUND .....0000c0000000- £1,200,000 Paid-Up Capital $5,000,000 
London Bankers—Bank of England; National Bae taal 


**f **f 5, , 
Rest and Undivided Profits .. $3,600,000 
Total Assets, over ¢ 100,000,000 
The Bank has over 300 Branches in Canada, and 
Agents in the Principal Cities in America. 
London Committee: Mason J. Leicn Wood, 
°M.G., Chairman; Lievr.-Coxz. The Hon. SipxkY 
Pret; and F. W. Asa, Esq. 
Deposits received for fixed periods at favourable 
rates, which may be ascertained on application ” 
London Offices: 6 PRINCES STREET, E.C. 
26 HAYMARKET, 8.W. 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810, 
Capital (fully paid) ...........-. $6,000,008 
Surplus and Undivided Profits .. $9,000,000 
This Bank receives accounts of Banks, Bankers, 
Comsreions, Firms and Individuals on faves 
rms, grants to its depositors every 
consistent with prudent and conservative banking 
m Correspondence invited. 


Foreign Department 
Finances Exports and Imports, buys and sells 
Foreign Exchange, Telegraphic Transfers, e%» 
and makes collections on all parts of the world, 
London } London Jeint Stock Bank, Ltd., a 
Bankers London City and Midland Bank, Lt. 


Provincial Bank of England, Limited: National 
Bank of Scotland, Limited. . ve 


The Bank conducts every description of Eastern 
banking businese. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable 30th June 
and 3lst December, 

Current accounts are med, and, vided 
do not fall below £200, interest is wen ae 


minimum monthly balances at the rate of 2 per 
Cent. per annum, 


BRITISH COMMERCIAL BANK 


Authorised Capital 
Paid-up Capital .. , 


Head Office, 43 COLEMAN STREET, E.C. 
aa Branch at Calcutta. 
rrespondents in Russia, Uni 
“ European countries. ei hareg tear emeahrosiey 
urrent Accounts are opened on usual 
and Deposits received for fixed periods ane 
which may be ascertained on application. 
SHIPPING aND COMMERCIAL CREDITS are opened. 
Advances against merchandise and a proved 
securities, Bills negotiated and collec » Tele- 
graphic Remittances to all parts of the world. 
oa ———s munntoes for the develop- 
nent ade, and every description of Briti 
Foreign Banking business erenencted. 7 


G. H. BUTTERFIELD 
Tele. No.—London Wall 31545.’ Manaeet- 





++  £1,000,000 
£500,000 
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